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THE MONEY MARKET. 


THERE has been no material change this week in the | 


condition of the money market, which, although it has 
benefited by Government disbursements, still remains 


|so poorly supplied with credits that the bulk of the 


loans falling due at the Bank have had to be renewed. 
And this is likely to continue to be the case, since we 
are now approaching the end of the month, when there 
is always some temporary increase of pressure. Loans, 
however, both for the day and the week, have been 
readily obtainable at 24 per cent. But a slightly firmer 
| tendency has been shownin the discount market, 2? per 


|cent. being now the ruling quotation for best three | 


| months’ paper. To this firmer tone talk about the im- 
| pending issue of a big Transvaal loan has partly contri- 
| buted, and such a loan must, of course, be issued before 
| very long. But it cannot be spcken of as immediately 
| imminent, seeing that authority for it cannot be obtained 
| till Parliament meets for the autumn Session, and all 
|that has been said as to its probable amount is of 
necessity mere guesswork. The possibility of gold being 
taken hence for the United States later in the autumm 
has rightly had more influence upon the market, and in 
this connection it may be noted that the American 
papers, while admitting that the currency demand in the 
States for moving the crops is this year likely to be ex- 
ceptionally heavy, owing to the promised abundance of 
the harvests, and that the banks are not so well prepared 
|to meet that demand as they might be, owing to the 
|extent to which they have tied up their funds in 


| financing industrial combines and railway ‘‘ deals,” in con- 
| sequence of whichtheir reserves are comparatively small, 
yet deprecate the idea of any acute monetary stringency 
arising. But the reason they give for their confidence 
|is not reassuring to this market. Thus, for instance, 
| one of them writes :—*‘ There seems to be no apprehension 
|anywhere [in the States] that the supply of funds will 
|be insufficient to meets any demand that appears. 
Bankers recognise that the prosperity and high credit of 
| the country will be all powerful to draw funds should 
|the situation require radical treatment.” In other 
| words, dependence is being placed upon the ability of 
|the States to draw gold from this side if and when 
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necessary, and if it be the case, as reported, that im 
French Government propose to issue, in the course 0 
the next month or two, a new loan for £52,000,000, any 
American demand for gold would fall mainly upon 
London, since Paris would be more likely in these 
circumstances to seek to augment her _ of the metal 
ther than to part with any portion of it. = 
= Meanwhile, if is lidaieds to observe that the position 
of the Bank is very strong. This week's return a 
that it has availed itself of the authority conferred y 
the recent Order in Council to increase 1ts fiduciary 
note issue by £400,000. That has augmented a 
reserve, which has also been added to by the receipt . 
£186,000 ingold from abroad, and the return from interna 
circulation of £373,000 in notes, and £376,000 in coin. 
Thus in all, the reserve has been increased by £1,360,000, 
and the proportion of reserve to liabilities now stands 
at the exceptionally high figure of 52§ per cent. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


- Three Wks. | A Mon 
This Weok. Last Week. abet aes Ago. | Ago. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


This Week. Last Week. 
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night Ago.| Ago, | Ago. 
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RATES of EXCHANGE. cae 


A Fort- |Three Wks| A Month 
night Ago.) Ago. Ago. 


‘Per Miue. | Per Mille, | Per mauue, 


\rnts Week.|Last Week. 


~—~| Per Mille. | Per Miile, 





THE SEVENOAKS ELECTION. 
Tue figures of the Sevenoaks election are interesting 
and significant. West Kent is an eminently Conserva- 
tive constituency. It is full of villas, and villas are 
wont to send out their inmates to the gatherings of the 
Primrose League. In every election since the con- 
stituency came into being it has been faithful to this, 
its natural character. A Conservative has sat for the 
Sevenoaks division from 1885, and a Conservative sits 
for it still. But the election of last Thursday was unlike 
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a Conservative bya majority of 695. But in 1886 it 
became enthusiastically Conservative. In that year the 
Liberals did not even run a candidate ;in 1892 the 
sitting member was returned by a majority of 2,i28; in 
1895 he was returned without opposition; and in 1900 
his majority rose to 4,812. 
necessarily of the very shortest, and with the advantage 
of having just taken office, the Liberal candidate comes 
within 891 of him. Mr Forster polls some 1,200 less 
votes than he polled in 1900, and some 700 less than he 
polled in 1892. 

The contributions which the Prime Minister and the 
Secretary of State for the Colonies have made to the 
literature of the election give these figures an interest 
greater even than that which they would otherwise 
possess. For the most part, a Government takes con- 
tested elections as things too common for complaint. 
But Mr Balfoar has somehow come to regard them as 
grievances. To oppose the re-election of a Junior Lord 
of the Treasury is to adopt a ‘‘ not very usual course.” 
West Kent has been put to inconvenience by an extra- 
ordinary instance of human perversity, and the Prime 
Minister's first desire is to clear himself from any share 
in the responsibility. It is all the work of the Opposition. 
The thought of an unnecessary election in Ar vust is 80 
shocking to every well-principled politician bat Mr 
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| Balfour’s first instinct on hearing of it 
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° is the nat 
childish instinct to put the blame on somebody Ah 


‘« Please, sir, it wasn’t me!” he seems to say, « ff ; | 
through no fault of the Government that West Kent” | 
has been thus outraged. To minds less sensitive than the | 
Prime Minister's the Sevenoaks contest is no wonder a | 
all. If there be any matter for surprise it is that | 
the seats of all the Ministers seeking re-election | 
have not been challenged. No real general elec. 
tion has taken place since 1895. If the lag 
House of Commons had passed an Act enabling itself to 
sit for seven more years, the practical result would haye 
been identical with that which was brought about by | 
the election of 1900. That election was held in the |! 
middle of the South African War, and the conduct of | 
the war was the only issue involved in the contest. [¢ | 
could not have been different even if the Government 
had tried to make it differant. But they tried nothing 
of the kind. On the contrary, they did all they could | 
to limit the issue to this one point. This was the | 
purpose of all the reminders addressed to the electors | 
that every seat lost to the Government was a seat | 
gained forthe Boers. Patriotism knew but of one daty, | 
the duty of voting for the Ministerial candidate. We 
deprecated these tactics at the time. As, however, a | 
change of Ministry in the middle of the war would have | 
| 
| 


} 
| 


' 


} 
| 
| 
| 





been a bad thing for the country as well as for ths Cabinet, 
we need not now quarrel with the Cabinet for taking | 
the line it thought most certain to retain it in power. | 


But to expect people to forget all this, and to assum: that | 
they will accept the electoral verdict of 1900 as meaning | 
anything more than a determination to go on with the | 
war, and, as the natural means to this end, to keep the | 
war Ministry in office, is to read into the last election | 


/a meaning which at the time no one thought of its | 


F'CMM08 .cccccces-| 19 agst us Ig agst us| 12 agit us | 2g agst us '2' agst ug | 
@eOrmany .....- 3 for us| 34 for us} 3g forrg|2 tor us | 23 for us 
Holland .....++-) 24 for us| 2g for us| 24 foru;| 1g for us | 1} for us 
Mew York ......| 24 for us| 2g for us | 3¢4 foru; | 32 for us| 4 for us 


bearing. We are without any trustworthy evidence as | 
to the political complexion of the constituencies. They | 
might have been enthusiastically Unionist in 1895 ; they | 
may not be enthusiastically Unionist in 1902, But | 
whether they were so then or are so now we have no 


_meansof knowing. They could not very well help being 
| Unionist in 1900, so the election of that year tells us| 


most of those that had gone before. The con- 
stituency was Unionist even before the Liberal | 
schism in 1885, for in that year it returned | 


j 
| 


| 


nothing. Itisnatural, therefore, that every bye-election 
should be watched for some indication wheather the 
unseen tide is flowing or ebbing, and it is equally natural | 
that the Opposition should contest every seat for which 
they can by possibility find a candidate. | 

By this time the Prime Minister possibly re- 
grets that he gave expression to the surprise with 
which he had received the news of the contest. | 
But the figures entirely justify his assurance that | 
“it is through no fault of the Government 
that West Kent is put to the inconvenience of an | 
election in August.’’ Had Ministers foreseen what was 
coming, we may be quite sure that West Kent would 
have been spared this inconvenience, and Mr [oraters | 
appointment to office would have been postponed to | 
some more convenient season. Probably Mr Balfours 
choice of him was largely due to the character of the || 


I /constituency. West Kent was not only a safe seat; it 
Now, after a canvass | 


was a seat which was not likely to be so much as con- | 


tested, or if by some off chance a candidate came | 


forward, there was not much chance of his materially | 


| 
have || 


reducing the majority. These calculations have) 
proved correct in one particular only. West 
Kent, to do it justice, is still a safe seat Bat || 


as it turned out, the seat was fought, and the Liberal | 
candidate reduced the majority by nearly 4,00) votes. | 
If this result did not justify the West Kent Liberals for | 
putting the constituency to the inconvenience 0: a0 
August election, opposition to a member offering him- 
self for re-election on taking office must be malwii per st | 

We do not suppose that these figures, striking 4s they 
are, necessarily mean that a Liberal reaction } | 
in full progress. The Ministerial majority is so larg? 
that the conclusion of the war was certain to seg 
the capture, as opportunity offered, of many seats ° 






the Opposition. But for the war we ae 
probably have seen this result in 1900; ‘#8 we 
has postponed it, and that is all.  Suill, 


extent of the reduction is probably dus tbe 
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THE ECONOMIST. 


of the Government in the present session. 


August 23,1902 } 
‘. 
aces merits the Corn Tax may have—and we know 
‘of none—it is not exactly a popular tax. Whatever 
‘| merits the Education Bill may have, it is not beloved 
| either by Nonconformists or by ratepayers. It may give 
| that “complete popular control of secular education 
| which, according to the Revised Version of his telegram, 
| Mr Chamberlain says it does; but, at all events, this is 
| not the obvious meaning of a clause which gives the 





| representative managers of voluntary schools only two | 


i seats out of six. There have been “lax statements” 
| in abundance about the Education Bill, and the false 
‘charges brought against it are probably as many 
as the true ones. But there is no denying that 
it has inflamed religious passion to an extraordi- 
nary extent, and gained the Government many oppo- 
nents, where ordinarily they would have had sup- 
porters. 
gram, stands pledged to a different explanation of the 
Sevenoaks figures. 


|| Government in power”; consequently, the Home 
|| Rulers and Little Englanders in West Kent number 


4,442, against only 5,333 defenders of the United King- 
Happily we need not make this 

|| gloomy conclusion our own. The Sevenoaks election 

|| really proves nothing more than that a large proportion 

|| of the electorate is pretty well tired of His Majesty’s 

'| present Ministers. 

| em 

1 THE EUROPEAN POSITION IN NORTH AFRICA, 

|| Ir is quite possible, though not certain, that the death 

|| of the Mahommedan Teacher, known to the French as 


| 
| 
| 
| was “to help to put a Home Rule and Little Englander 
| 


|| dom and the Empire. 








| 
|} portance. 


the Times of Monday which reduced him to a kind of 
Mussulman preacher, It is admitted on all hands that 
he was a descendant of the Prophet, that he preached a 
kind of Protestant Mahommedanism, that he claimed 
some sort of Divine mission, and that he had a large body 
of disciples. A Mahommedan who announces himself as 
a Mahdi, or Forerunner, is necessarily a despot, 


sarily a fighter, for every Mussulman ruler near him 
is jealous of his pretensions. 


at the disposal of any rival. The Senoussi, therefore, 


| 
i 
{ 
i 


ing. 
must pursue the same course even more energetically, 
for he will be harassed by domestic rivalries, and by the 
|| clamour of his followers for some visible “ seal” to his 
|| pretensions, which, in Mussulman thought, can only take 
|| the shape of victory over the sceptic or the infidel. 


H of whom are under French protection and must be 
1 defended, and if successful, to endeavour either to drive 
| the French into the sea, or to renew the attempt, which 
i 


| 


every Mussulman regards as a natural and traditional 
treasure-house of Islam. Such an attempt seems mad- 


ruler of Omdurman, these chieftains not understanding 
| that civilisation is now fully armed, and believing that 
|| when the hour has struck they will have some sort of 
supernatural assistance. It is possible, therefore, that 
either France or England may have within the next 
three years to face an attack from a considerable body 
|| Of African “‘ dervishes’’ under what may prove to be 
| energetic leadership. That is alarming in a way, because 
|| 16 18 certain that any victory the dervishes might gain 
|| Would act as a summons to all Mussulmans in North 
| Africa, who are restless under what they think the 
1 French and English plans for their gradual subjugation. 





, 


Mr Chamberlain, if he stands by his tele- | 


In his view, to vote for Mr Morice | 


El Senoussi, may prove to be an event of some im-| 
The division of Africa between the Hinter- | 
land of Tunis and the British Soudan is so little known, | 
that it is difficult to reconcile the widely different | 
accounts of this personage, but the truth probably lies | 
between the popular French account, which represents | 
him as having been most formidable, and the account in | 


for who is to resist a Divine messenger? and neces- | 


The great Sheikhs of ths | 
Soudan do not want to place their territories and forces | 


was certainly a considerable Sheikh, able to defeat any | 
overt attack from his neighbours, and, as a matter of | 


fact, he did so, to the increaseof his repute and follow- | 
His successor, whether his son or his brother, | 


He | 
|| 18 nearly sure, therefore, to attack his neighbours, most | 


attracts all Soudanese chiefs, to conquer Egypt, which | 


ness to European observers, but it was made by the | 
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They see that those Powers are advancing, they attribute 
tothem a plan which does not exist, and they know of no 
means of resistance except open battle, which, again, 
every Mussulman holds to be the divinely ordered 
means. ; 





We do not believe, therefore, that the new Senoussi 


| will prove a mere preacher, but, on the other hand, 


it is easy to exaggerate his probable means 
of offence. He will have, no doubt, a multitude of 
armed followers, but of those followers only a propor- 
tion will be soldiers prepared to die like the Dervishes 
who perished at Omdurman, and the armament even of 
that proportion can hardly be effective. They may, no 
| doubt, have plenty of rifles, for no Power his ever 
succeeded in stopping the illicit trade in firearms, which 
is favoured everywhere not only by all who buy, but by 
all who hope to do so when they can, but the Sheikhs 
have not the revenue of the Boers, and the formation of 
magazines which must be refilled every few years is 
nearly impossible to them. They are not likely to 
obtain cannon either from Egypt or Morocco, the geo- 
graphical and political difficulties being too great, they 
do not know how to make them for themselves, and the 
story that the Sultan of Turkey is supplying them 
through Tripoli is excessively improbable. Toe Sultan 
knows that any such intrigue would be revealed to the 
Ambassadors at Constantinople, and also that if he sent 
the arms the Pasha of Tripoli would detain them 
en route to strengthen his own hands. That Pasha, 
at least, does not want a strong Mussulman Power 
behind him. The army of Senoussi would, 
therefore, consist, like the army of Omdurman, of a con- 
siderable number of exceedingly brave men, who could 
and would kill a certain number of French conscripts or 
Egyptian soldiers, but who could not hope to defeat 
permanently either the French or the British forces. 
They may be ‘‘ fanatical,’ that is, fairly ready to give 
their lives, but their fanaticism will not save them from 
being mown down by machine guns, or by that heavy 
rifle fire which no dark army, unless educated by Huro- 
pean officers, has ever learned to use. Thoy cannot, be 
it remembered, like the Boers, stand steadily on the 
defensive. They have not the commissariat, and are, 
moreover, bound by their secret belief in Divine favour 
to continue attacking. Of course, an Arab soldier of 
genius might alter the conditions, but they will hardly 
tind a better than Abd-el-Kader, and Abd-el-Kader 
failed. It is only after a striking victory that El 
Senoussi would become formidable, and one does not 
see how the victory is to be obtained. 

It must be remembered that the idea that a great 
| movement could be begun without warning rests on very 
slight foundation. The Senoussi must call up followers 
from great distances, and collect some sort of supplies 
for them, and he is watched not only by the 
French and Egyptian Goveraments, but by jealous and 
irritated neighbours, and by every man near him who 
‘hopes to earn a Europegan bribe. Both Sir Francis 
| Wingate and the French ‘‘ Resident’”’ in Tanis have 
| probably at this moment spies in his camp, and both 
know well how to test their information. Kuropeans 
are mobilised just as quickly as Soudanese, and 
ithe latter would have far longer distances to 
traverse. Unless, therefore, the Senoussi could secretly 


+}, 
the 


rouse all North Africa his chances are far in- 
ferior to those of his adversaries, and the prospect 


of a general movement is at best remote. A great victory 
might produce, as we have said, an irresistible burst of 
emotion, which would carry away the organised States 
as well as the louser tribes, but in its absence the 
Mussulman Sultans, Sheikhs, and Pashas would still 
retain their powers, and their reluctance to lose them- 
selves and their ambitions in a general religious rising 
has been too often proved for doubt. They fight, like 
European Princes, for their own objects, and not for 
the diffusion or defence of any creed. We think, there- 
fore, that while the English or the French may have 
trouble from the organisation directed by the Senoussi, 
the trouble can hardly be very serious, and still less 
formidable to the continued ascendency of Europe in 
' North Africa. 
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THE AFTERMATH OF THE PUBLIC-HOUSE BOOM. 


Ar the meeting of Samuel Allsopp and Sons on Tuesday 
last, Mr C. J. Stewart found it an exceedingly difficult 
task to represent the position of the company as in any 
degree hopeful or promising. The best he could do was 
to declare his own confidence in the company, and to 
hope for better things in the future. His pious hope 
that the Chancellor of the Exchequer might come to the 
help of the poor brewers is not likely to be realised. 
Even should taxation be reduced, the benefit ought not 
to go to the brewers, wao have always taken very good 
care to shift the burdens imposed on to the consumer. 
It is but little wonder, in view of the position disclosed, 
that even lower prices for Allsopp’s stocks have been 
recorded this week, and the ordinavy stocks at current 
quotations show a market depreciation as compared with 
this time three years ago of no less than £2,644,000. 
Although Allsopps and Sons, from the 
public attention its affairs have received, constitutes a 
sort wful example of effects of the insane 
gambling in public- house propert ies that took place a 
few years ago, there has been going on a quiet but 
steady depreciation in Brewery ordinary stocks, which 
although it has not apparently attracted much notics, is 
somewhat startling in its cumulative effect. Taking 
three years ago as the point when uneasiness as to the 
value of brewery assets began to be manifest, we have, 
in order to show what the effect has been, made a ecal- 
culation of the aggregate nonrhees ; value of the principal 
ordinary stocks quoted on tha London and provincial 
exchanges ened on a prices now current and those of 
the end of August, 1899, respectively. The 47 securities 


amount of 


the 





enumerated below were valued three years since at 
£37,973,200, whereas at present prices they are worth 
only £98 337,000, the reduction of £9,636,000 being 
equal to nearly 25 per cent. The statement is as 
follows : 
Prices and MARKET VALUE 
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Combe, Reid, and Co., another large y undertaking] 
ve ne t 


is, in fact, remarkable ‘that the actual, though t 

proportional, amount of depreciation is g ome — the 
case of Watney, Combe, Reid, and Co. than ‘in Alle the 
amounting to £3,013,900 in the former. and 44 te 
in the latter. These two companie com 
account for £5,658,000, out of a. total ~ ently | 
£3,237,400; but even so, the fall O38 of | 


in the 
z AIDS a 
amounts to nearly 13 per cent. notwith standing 
moderate gain in the market value. of Gui em 


0nes3 3 stock, 


Although there has in some cases been a more or | 
serious falling off in the rate of dividend paig on i 
stocks, that by no means accounts for the general sales 
tion in market value. Even in regard to Guinnesss 
stock, which is one of the few instances of an ineusems 
in market value, it is by no means pro) ortionate to the 
advance in the dividend, which was last v: I per 
higher than in 1898-9. Mitchells ond] lers, & Very | 
successful coneern, though it has incr eased i its dividend 
from 18 to 20 per cent., shows a substantial re due. 
tion in market value. Truswells Brew: ry shares 
with a rise of 24 psr cent. in the dividen 
42, against 44 three years ago, and in t 
Barnsley Brewery, Bents, Birkenhead, Farnham U 
Hodgsons Kingston, Nalder and Collyers, Neweast le, 
Stretton’s Derby, Tennant’s s, and Threlfall’s there has in 
each instance been a more or less marked fall j 
notwithstanding an increase in the rate of d 
In cases where ‘there has been a reduc 


UC 


ce ent, 


WS 
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ar . q u0t ted at 


' 
@ cases of the 


nited, 


1, 
h 


in prices, 
dividend paid, 
tion in dividends, 
the loss in capital value is out of all proporti ion. City 
; ondon stock has fallen from 1944 to 12 

Yorkshire Breweries £10 shares f fror n 0 to 62. bre 
21% to 15}, Birkenhead from 24 to 164, and Mane 
Brewery from 184 to 6%. The last-name 
passed its divi lend altogether, having lost 


— 


~ 


partly through the arsenic scare, ‘and partly 
uns atistactory character of the b 


beer produced 
portion of the year. 


The arsenic scare, the absence of ths army in 
South Africa, and possibly, in a small degree, 
the extension of the Public-house Trusi system, 
may have been contributory causes to the fall in| 
values; but their influence has been comparatively | 
slight, as must, too, the prospect of restrictive legisl- 


tion, which is no more thraatening than at any time for T 
a number of years past. The true reason for the decline | 
is, of course, to be found in the enone: already made 
in regard to the inflated valuas at which licensed pro- | 
perties stand in the books of ce sake companies, and the | 
ce rtainty that many others, thous zh continuing 


beet 


to pay | 
good dividends, have suffered financially from the same | 
cause. No doubt some wacertenings have been pru- | 
dently conducted, and may probably come out well, 
even at the greatly reduced ee now prevailing | 
for public-houses and brewery property generally. 
But until new valuations have been made and 
the situation faced, all alike must suffer from 
the prevalent distrust. That a crisis has to be met 
seems pretty obvious, and holders of securities would 


do well to insist that the position of 
companies shall be made clear. 
sound concerns, investigation 
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THE GROW? OF LOCAL TAXATION AND DEBI. 


AN interesting series of tables, showing th in ease 
the local taxation and local debts of Hagland and Wale 
_| during the period 1874-5 to 1899-90, are append bag 
| Local Taxation Returns for the latter year, 4° ins 
instalment of which has been issued this week. YO | 
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Inc | expenditure, and, besides, as in thecase of grants under 
,1 ant . 
1899-1900. 1874-5. | Per 








| the Agricultural Rates Act, they have been applied, not 

Cent. | to the relief of the ratepayers as a whole, but as State 

ener Te ene eS subventions to certain favoured classes. 

| Amount received from public rates) 40,754,200 19,198,600 11% 

| Grants and other payments from oe 
H.M. Government.......c.e0. 12,249,100 1,681,400 62 
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BOOMING THE EAST RAND. 
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Ir is apparent that a strong effort is about to be made 





i letras a Cine ak F 52,983,300! 20,880,000 153°8 | E bap Pe en eee 7 > - 
| Estimated population....... -No.| 31,878,900) 25,724,800) 34-4 to bring the bastern district of the Witwatersrand to 
Rateable value of property assessed) £175,622,800 £115,646,600; 51°9 the front as a field for speculation, and for this purpose 


Average amount of public rates | a re-shufilingo 
i > J 
o 


raised — individuals find 


1e cards is being undertakennow. When 
t necessary to avoid the too-inquisitive 


| (1) Per head of population ....| £1 5s 7d 16s 2d Oe . e 4 - H , 
i } : = ~ atte o f tha al: , thay 7 snaliv y ; 
|| (2) Per £ of valuation ........; 4s 118d 3s 38d oe. | ens o ue pose, Shey USURMY FOSOES 50 ane 
|| Amount of outstanding loans ....| £293,864,200, £92,820,100, 216°6 expedient ol adopting an alias, and when mining com- 
Average amount of outstanding | panies Gesired to escape from the inconvenient criticism 
loans— | of angry shareholders. or to ff omen ‘ ieee oil 

‘ = — anery snharenoicers, fiee from the wrata ol 3st 
| (1) Per head of population ....,; £9 4s 4d £3 18s 3d 1556 | Lomanbene thev aleo have been k “ “ ” ae a 
| (2) Per £ of rateable value .... £1 13s 6d 16s ld 108°3 . ee ee a een ne ” e — a 
it, : ce nange of name. hus scores of the present las 
| ~y . . . . . > dam ae . _ a + i id . = Th o 
From this it will be seen that during the period under | Rand co npanies conceal the lentity of the derelicts of 


'| review the amount raised by rates has more than 


|| property upon which the rates are levied, and in part | 


r t\ 
| borrowed largely to meet their current expenditure, with | less, a new and high-sounding designation will 


| 
| the 1895 ** boom,” and so short is the memory of the 
doubled, and that this growth is the result partly of an | public, that promoters have not the slightest hesitation 
|inerease of 58:2 per cent. in the rateable value of the | in attempting once more to dispose of their old stocks 
| by means of a new dress. It ia a favourite game 
due to an increase of 50 per cent. in the rate per g£ for this of obliterating the tracks and landmarks, but 
valuation. But in addition tothe revenue derivedfrom |it is hardly needful to point out that if 4 
rates and Government grants, the local authorities have | company itself be unsound, or its ‘ property ” worth- 
not sutice 


| the result that their outstanding debts, which in 1874-5 | towards retrieving past losses, and cannot possibly pre- 


’ 


'| amounted to £92,820,100, had been raised in 1899-1900 to | vent a repetition of disasters. Furthermore, if any fresh 


|| £293,864,200, the aggregate debt having thus been more | discoveries of importance were made, it is not likely that 


|, lighting, markets, baths, cemeteries, and working-class 


| than trebled in the twenty-five years. Of the total out- the Johannesburg people would depart from their habit 
| standing at the end of the fiscal year 1899-1900, however, | o! keeping them secret until they had made full prepara- 
£104,226,000, or 35°5 per cent., is returned as having | tions for “ letting London in.” In all probability, however, 
been borrowed for the purposes of undertakings which | the present attempt to galvanise the East Rand into fresh 
are, or may be, expected to prove reproductive, these | life is the precursor of another market rig of shares in 
| comprising waterworks, gasworks, tramways, electric themselves either intrinsically valueless or wildly specu- 
lative. There was a treacly mysticism about the cable- 
dwellings; and included in it also is the sum of | gtams of last week referring to new strikes in this dis- 
£5,128,000 borrowed by the Manchester Corporation trict, but it is only now that the public has begun to 
to advance to the Manchester Ship Canal Company. | taste the concealed pill. Before going into details, 
|The form in which the accounts are tabulated does | Lowever, ” us remark that the Hast Rand is not a 


| 
i 
| 
| 


not permit of any exact conclusions being drawn as to | creati on ot to-day or yesterd uy. It had its - boom,” 


| the financial results obtained from the various branches | like the other parts, in 1895. Active prospecting has 
| ° . ° . ° e,° | } : . f l 

| of municipal trading in which the authorities have peen carried on all over it for many years ; reeis nave 
engaged, and on account of which such large sums of been cut DY the dozen and have disappeared again into 


// money have been borrowed; and it would be a great | the ewigkeit as mysteriously as they came, not, however, 


improvement if in future returns accurate detailed | before the British public had been made to pay through 

information on this point were furnished, especially in the nose for the privilege of being connected with them. 
° . . . . ? ’ a. 1 “ l _ t ° 

view of the great desire that is now being shown on Companies have baen formed and reformed, until they 


|| the part of local authorities to enlarge the sphere of have finally found their way to Carey street, and dragged 


| their trading operations. many of their unhappy victims in their train, aad no 
| Reverting, however, to the growth in taxation, it will | known species of manipulation has been neglected to 
| be observed that the increase in rates has taken place | induce ps2 »ple to believe that the East Rand (or, for that 
| notwithstanding that large additions have been made to | Matter, the West Rand) contains a larger area of payable 
| the Government grants-in-aid. Indeed, it will be seen | auriferous ground than the district lying between Lang- 


| from the following statemer at ré sve grown | laagite and Glencairn. As long ago as 1895 there were 
g tement that rates have grown | 


ry « 


| more rapidly since the grants were increased than they | confident prophecies that the Main Reef series would be 


| did before. During the last two decades the movement | traced far beyond Modderfontein, and the Farrar group 
has been :— | made everyone tremble by their threats to “ lick crea- 
rm . 


1899-1900. 1889-90. 1879-80. | tion.” And when the Anglo-French Exploration Com- 
lala " £ : £ eee pany failed to strike the reef, Messrs Barratt and 
ecéipts trom public rates 24 } 50.100 | ee oe . = a > a pene ‘ 

Reset roe public rates. 40,754,200 .. 27,715,400 .. 21,160,100 | Brayshaw tried to infuse confidence into a sceptical 
veceipts from Government ee aiols wofmend he caioled into buying shares in 
GE iting :, SR». 1028) ee Ss ee eae 

: it the East Rand Extension Company. Then there was 

It was in 1888 that Mr Goschen carried his scheme | the Kleinfontein Deep, which, after a very brief exist- 


for largely increasing the grants out of Imperial | ence, was shot into the dustbin known as the Barnatc 


_ taxation in aid of local rates, and the effect of that | Consoli¢ ated Mines, about the fittest placa for it, as 
change did not fully manifest itself until a year | events have proved. And what of the Benoni, 
or two later. And from the above statoment we which in 1896 was stated by Mr Goldmann to 
see that whereas during the ten years ending| have the Main Reef series “traversing its entire 
1889-90, when the Government grants were on a/| length”? The Bessie Company, the Wishaw Company, 
relatively small scale, the rates increased by a | the Carina Syndicate, and dozens of others might be 
little under 31 per cent., during the subsequent ten years, | mentioned—all have either disappeared or been “ re- 
in which greatly increased grants were made, the | constructed,” or are practising their wiles under other 
increase in rates was as much as 47 per cent. Judged | names. Indeed, it is not too much to say that more 
by its results, therefore, as a means of relieving rate- | gold has been lost in the East Rand than will ever be 
payers, the system of heavy grants-in-aid has proved a | found again; bat promoters are notoriously a thick- 
failure. And this is only what was predicted of it, for skinned, hopeful race, who are firmly convinced that 
the grants have been treated by the local authorities for | gold will always be found—where the other came from. 
the most part asso much found money, andhave tended | It it doubtless in this belief that the recent cable- 
consequently rather to extravagance than to economy in| grams invite us to adopt the proposition that the 
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| Drietfontein become Klipfontein ? 
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Barnato firm and some of their associates have 
succeeded where the Farrars have failed. The pill in 
the treacle is simply—buy British Transvaal Mines, 
5s paid, and now quoted 1} premium! An ingenious 
attempt is made to repeat the very old trick of 
sandwiching this precious concern in between others 
more or less reputable, and we are told that the 
“big houses have not been slow to follow where, 
as arule, they have led.” Delicious impudence, is it 
not? The British Transvaal Mines can only lead in one 
direction—it is another short cut to Carey street, like its 
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deficit at the end of this year will not ba les 


predecessors, the Rae (Transvaal) Company, the Great | 


Kruger Company, and the Bertram Luipaard’s Viei Com- 
pany. Even if the East Rand were“ proved ” right down 


to Greylingstadt, theultimate result forinvestors wouldbe | 


the same, for a more broken or unreliable “‘ prospect ” of 
mining ground does not exist anywhere. Huge intru- 
sions of igneous rock abound in all directions, and 
serious “‘ faults” constantly occur, so that the reefs 
cannot be depended upon for a thousand yards together. 
In fact, the East Rand and Nigel districts are full of 
small detached reefs. The received opinion is that the 
Main Reef series turns South towards Heidelberg (where 
the granite formation behind the reef is the same as at 
the Rand), andis very poor and patchy all the way. As 
for the “Far East,” it is a country with a good future 
behind it, and investors will do well to avoid it as much 
as possible. The Main Reef series met with a big dis- 
turbance at Reitfontein, No. 324 (the Apex Company's 
farm), and is not likely to be traced with any reliability 
further East. But suppose it were, what then ? A notor- 
iously uncertain stretch of poor country would be opened 
up to speculation, and a mad share gamble would ensue. 
The Rand proper could not be out-distanced, for it is 
absurd to imagine that such a goldfield, situated within 
a few hours’ ride of Johannesburg, could have lain con- 
cealed or unsuspected all these years, and from such 
eyes, too! 

An area of uncertain, or little-proved ground is the 
principal ingredient in a ‘‘ boom’’—hence the selection 
of the East Rand, and these mysterious cablegrams! 
The Israelites wandering in the wilderness always 
found that their El Dorado was a little bit farther on, 
and no doubt this will be the case here. Has not the 
East Rand already receded to the ‘‘ Far East,’ and 
Do we not hear now 
of Greylingstadt, a place thirty-five miles from Johannes- 
burg—nay more, of the reefs even running into Zulu- 
land? But are people really going to be so foolish as 
to relieve the wirepullers of all the worthless rubbish 
they have had to nurse for years, or to acquire an 
interest in the delectable British Transvaal Mines ? 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


SENOR URIBURU ON THE FINANCIAL POSITION. 


| . . . 
| Tue only novelty that I have to report in financial 


matters made its appearance to-day in the National 


Senate, where Senor Francisco Uriburu presented the | 


same three Bills which he laid before the House last 
year during the extra Session, but they could not be dis- 
cussed. The first provides for a monopoly by the State 
of the manufacture of spirits, the second for a similar 
monopoly of tobacco, and the third for the issue of 
20,000,000 of Treasury ‘‘ conformes,”’ which are not abso- 


| lutely bills in the common acceptation of the word, and 


would, perhaps, more properly be callea vouchers, or 
IO U’s. It is proposed that these securities should 


| bear an interest of 4 per cent. monthly, payable from the 


Ist to the Sth of each month, and that the Government 
be allowed to pay debts with them. In introducing the 
Bills to the House, the Honourable Senator said that he 
had waited for two months and a-half to see if the Govern- 
ment would propose anything with a view of improving 
the present situation, but seeing that it appeared dis- 
inclined to move, and that there was no apparent proba- 
bility of its doing anything, he had made up his mind 
to bring forward his measures. A glance at the general 
situation of the country showed it to be ext 


'see it fully 30 millions. 
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| tanceeitherfrom Congress orthe public. However, although 
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given contrary results to those expected. The 
inland revenue taxation must be revised, as those 
}imposts which were created in face of supreme 


| the current of immigration into one of emigration. The 
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critical. Last year, while the Budget a. | 
: tg. 


cussed, it was said that the floating 
millions, but that it would decrease : the Minictar 
Finance himself said so. Far from decreasing. hy of 
ever, this debt had increased, and was now mueh ow. || 
than 100 millions currency. To this must be sana 
the certain deficit in this year’s Budget, which tha | 
House sanctioned last year with a carelessness oat — i 
of scrutiny that beat the record in Argentine Budgets 
Even those who take an optimistic view say ate 


20 millions of dollars, whilst the pessimists hy 
The Custom House receipts 
have fallen off two million dollars gold in the first six 
months of the year, although thsy include an adiitional 
tax on imports, and this falling off is dus to thres 
things—the general crisis, the additional tax itself 
and the reform of the tariff valuations, which has 


was being 
debt was 70 | 


necessity have caused the ruin and stagnation of several 
industries. The commercial situation is also critical, as 
the crisis has locked up enormous amounts of capital 
through failures and ‘‘moratorias.” To remedy this 
state of things the reform of the Commercial Code jg 
necessary to make proceedings more speedy. It would 
also be well to investigate the causes which have turned 


situation of the country is very critical; in fact, worse 
than before, as this year we can no longer fall back on 
the Conversion Fund, nor on the Bonds held by the Bank 
of the Nation—resources on which the Financa Minister 
laid hands last year. The situation can only be saved 
in two ways: either by the Unification Scheme, which 
was rejected last year, or by a sweeping revision of ths | 
system on which the revenue of the country is raised. 
The House referred the Bills to the Finance and Budgzt 
Committees. I have quoted the speech of tha honour- 
able senator who was Finance Minister for a short 
time some years ag’, as it gives a more or less faith- 
ful picture of the present state of affairs, which, 
it must be admitted, is rather unpromising. It 
may well be doubied if the measures he proposes will 
have any effect in improving it. Manufacturing mono- 
polies are objectionable on economic principles, and the 
fact that in some countries the State has baen success- 
ful in working them does not justify their adoption in 
other countries where the conditions are different. The 
administration of this country is so loose, so disjointed, 
so defective in every part, that with a couple of mono- 
polies to work thrown on its shoulders, it would hope- 
lessly break down, and if it leased them, the lessees 
would get whatever benefit might accrue from them. As 
for the issue of $20,000,000 of fresh Treasury indebtedness 
to the amount of $20,000,000 gold, or £4,000,090 sterling, 
it may be doubted if such a large sum could be raised 
in this way at present, or redeemed in three years, which || 
is the term proposed by Senator Uriburu. It is most | 
unlikely that the committeesof the Upper House to whica 







these proposed measures have been referred for examina- | 


: ; é , ‘ } 
tion will recommend their adoption, as they are not new, | 


have been talied of before, and have not met with any accep: || 


Senator Uriburu has not much exaggerated the adverse | 


features of the financial situation proper, there is some | 


j 
| 


| 


set off to the gloomy picture to be found in the fact that | 


the general situation looks better, Several of the private | 


bankers of this city gave their opinions on the point) 


General | 


some days ago to an editor of the Nacione, at | 
é that || 


Mitre’s organ, and they were unanimous in thinking 


|@ general improvement has set in in the commercial | 


| 


| Such distrust and restriction of credit last year. 


extremely | (Repudiation?) Law. 
SSCS ee 


} 
| 
outlook, although, as one of them pertinently remarked, 
‘It is difficult. to appreciate as yet the commercial posl- | 
tion, as the commerce of the country is as yet only 108 | 
state of convalescence, another said that there 18 20 | 
danger this year of the numerous failures which ye 
i 
one of the bankers questioned had the foresight and 
judgment to recommend the repeal of the Conversio? | 
He said: ‘ With regard | 
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monetary laws, I would recommenda gradual reduction 
of the official gold price, seeing that the market price is 
already, so to speak, knocking at the barrier, the surest 
‘ndication of a lower level being the natural tendency.”’ 


| Only one of the rest of the bankers expressed any 


opinion on this point, his pithy remark on the subject being 

«Ag tothe Conversfon Law as it is there it is best left 

alone.” This is also the opinion of the President of the 

Republic who was waited on the other day by a number | 
of manufacturers with the express purpose of obtaining 
a declaration from the Chief Magistrate as to whether 
the rumours in the market of a revision of what 
remained of the Conversion Law, namely, a fixed official | 
rate for gold, had any truth inthem. General Roca 
informed his visitors that the Conversion Law would 
not be further altered, and that the fixed official price at 
which the Conversion Office would issue notes against 
gold deposited would remain unchanged. In spite of 
this categorical declaration by the President of the 
Republic there are many experienced men in the 
market who consider that there can be no permanent 
revival in trade and commerce tillthe Republic casts off | 
the last and most objectionable clause of a law that should | 
never have been voted by the Argentine Congress. This | 
measure of reparation for the credit and honour of the 

country may not be brought forward while General 

Roca’s administration lasts (now only two years more), | 
but his successor will certainly be called on for it, | 
especially if the two intervening years should be prosper- | 
ous for the export trade of the country, and lead to 

such an accumulation of coin lying idle that the repara- 
tory step will become absolutely necessary. 


THE BUDGET FOR 1903 


The Finance Minister, Dr. Avellaneda, is expected to 
lay before Congress next week his Budget for 1903. 
Nothing has leaked out as to what it is likely to con- 
tain; but it would seem impossible for the Minister to 
repeat his stopgap effort inthe Budget this year, which 
is giving very unfortunate results, at least so far as there 
is a difference in the first half of the year of 20 per 
cent. between the estimates and the actual revenue, on 
the wrong side. It is impossible to span such a gulf | 
without extra or heroic measures of some kind, as 
the estimate made by Senator Uriburu in his speech 
to-day of the anticipated deficit at the end of the year 
is, unfortunately, only too likely to prove true, unless a 
sudden revival in the import trade, which is by no means 
probable, should take place before the end of the year. 

The following extract from a long article in the 
Standard of this city, which was a strenuous opponent 
of the Conversion Law all through, is in reference to a 
correspondence in a London financial paper attacking 
some observations in one of my recent letters, in which 


I stated that the commercial crisis and shrinkage in| 


trade could be distinctly traced to the mock Conversion 
Law of 1899 :— 


Tho commercial situation, which was improving rapidly when 
Dr Uriburu laid down the reins, at present beggars description, in 
spite of the boasted stability. Trade has diminished appallingly, 
in spite of the stability. There was never such startling evidence 
of poverty amongst the working classes, or distrust amongst those 
better off, as at present—all in spite of the stability. 
stability is dear at such a price, as surely as relief from pain at the 
expens? of life. 

A word more, and we have done, 


Surely 


After upholding and cham- 


pioning the Conversion Law, and, ipso facto, in consequence the | 
bent of Argentine legislation, the writer exclaims with singular 
that the | 


ingenuousness and charming aplomb: It may be 
Protectionist policy has been carried too far. Now what in the 
name of all that is plain and honest was the Conversion Law but 
a Protection measure? Who uttered it but the Protectionists ? 
Who uphold it but the Protectionists? There stands the victim 
on the altar of Protection, the national signature repudiated as a 
sacrifice to the interests of the party. No secret was made of the 
fact, because no concealment was possible. And yet it has been 
written that Conversion was beneficent, though it may be that 
the policy of Protection has been strained. Little the writer 
seems to know that the most violent, drastic, and trenchant 
Protection measure ever perpetrated here was made under the 
name of Conversion, and that Protection was suffering the awful 
suspense of Damocles with the appreciatic n of the currency till the 
celebrated triumvirs came to the rescue. 

As we have no wish to set down aught in malice, nor, on the 
other hand, to allow the possibility of a misunderstanding, we do 


not indict Conversion alone as the sole cause of all the woes and | 


troubles. Other factors have helped, and helped only too well. But 


| stubborn things. 


| the rupee.” 
| assured. 


| loan now stands at a price which yields the investor only 


because there was no such thing ; it is repudiation. We know that 


the S/afist lent a lukewarm support both to the Conversion Law 


and the Unification scheme, but it did so in defiance of precedent, 
as never in the financial history of the world, ancient or modern, 


has there been warrant for one or for the other. The Argentine Con- 


version Law is unique; so would have been the Unification Bill 
had it been carried through. Needless is it to remark, moreover, 


that rare, indeed, is the co intry which has not suffered from a 


} . £4 4 As : ; ; : ‘ . 4% 
depreciated and fluctuating currency, and rare also that which has 
not been able to convert its debt advantageously. Why, however 

4 &0iC & mmvert Us debt advantageousiy. OV, nowever, 
Argentina should have to be unique in its methods requires 


explanation which is not forfhcomin 


Mile. 


In order to appreciate the improvement (?) in trade pointed out 
by the Statist under the Conversion Law, we give the bulk figures 
| for three years, merely remarking that 1899 was the conversion 


year, and, of course, was not affected by the law. 





$ Gold. 

SE Sud cdeadwaneccauw tee ated ‘ 

WE Wie wea aiaia mba ads ciadeawicnaa 

RU ici awd wiih dite a didata eck ein wae 
The improvement consequently is not patent, especie ba 
borne in mind that the clip of 1900 helped largely t the 1901 
figures, so that to appreciate the beneficent eff f tl ls ie 
average of the two years should be taken, working t ay, 
$275,000,000 gold or 5 millions sterling less than the y t "2 
the law had begun to make itself felt Facts are rtainly ry 











BUSINESS NOTHEo5. 


India Rupee Paper.—It is reported from Calcutta, on 
the authority of the Englishman, that ‘‘ the Secretary of 
State, with the consent of the Government of India, is 
about to guarantee payment of interest on the 34 per 
cent. enfaced rupee paper at the fixed rate of 1s 4d to 
This is a step which the Indian Govern- 
ment can now take with comparatively little risk, as 
the stability of the ls 4d rate has become pretty well 
And the effect of the measure should be to 
populariseits rupee securities here, and to materially raise 
their price, for whereas the Indian 3} per cent. sterling 





) 


a little over 34 per cent., the present price of the 34 
per cent. enfaced rupee paper works out at a yield of 
£3 123 3d per cant., taking the exchange value of the 
rupee atls 4d. 


The Railway Returns.—In consequence of the late 
date at which they are issued, the Railway Returns for 
the year 1901 can be regarded as of little more than iis- 
torical interest. The results for the June half-year of 


1902 having been made known and fully analysed, the | 


figures for 1901 are of interest only as a record. For 
that purpose we give the following table, showing how 
the results for the whole vear 1901 compared with those 
of 1900 :— 











i r i? 
lileage 1901 1900 1901 
Miles Wiles fi es 
Double or more tracks 12,27 12,1 110 0-90 
Single tracks 9,80 9,69 113 1:16 
POG cose akan 22,072 21,855 + 223, 1:01 
Paid-up capital, less £ £ £ 
nominal additions.. 1,003,108,000 989,133,000 + 18,975,000 1-92 
Capital per mile open.. 45,661 45,259 + 402 9 
Receipts 
Passengers ........ 46,630,000 45,384,002 1,246,000 296 
II cs okie aac ce 52,966.00: 53,471,000 505,000 0:94 
Miscellaneous...... 6,963,000 5,947,000 + 1,016,000 17-08 
Total... 106.559,000 104,892,000 + 1,757,000 1-67 
Worki exp endit r 67,490,000 6 t, 744 00 & 746 000 9°o? 





39.069,000; 40,058,000 959,000 2:46 


There was an increase of almost exactly £1,000,0U0 in 
receipts from passengers, apart from mails and sundries. 
Of that amount £87,000 was contributed by the first, 
£115,000 by the second, and £635,000 by the third 
class, while season-tickets gave an increase of £122,000. 
The third-class thus onc3 more proved to b3 the most 
expanding branch of the passenger trafiic. 


: KEEP Ts ; 
Rolling Stock Companies.—The Metropolitan Amal- 
gamated Railway Carriage and W agon Company, which 
| was constituted last April by the fusion of five under- 


NS oo. 
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1325 | 

oF ai * | 

— -_ . _ ianenie a mate | 

the main a toa, ah oa —" : s ed 
ve LiiAiTi uenaecr, ~_ne I rincipai ¢ UIprit, the ringleader, was 

undoubtedly Conversior Conversion! No, not Conversion, | 
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takings engaged in the production of railway rolling- the Nettlefolds business, and allowing for this ¢h | 
stock, have, of course, not yet issued any accounts. But| profits of the separate concerns before am Igamation 
although the amalgamation was intended to be so com- would be equivalent to about £536,700. The realise 
plete as to practically eliminate competition from the} profit of the amalgamated businesses js ¢ ' 


4477 Ar 


: IS £447 2 
business, its promoters failed to secure the assents of | adding the balance of £110,844 brought lertanal a | 
some of the most important companies, and as these have | a sum of £558,048 available. Debenture interest abocte 
just made known their results for the past half-year, it | £53,607, and a sum of £79,572 has been paid to the 
is of interest to note how they have fared in the changed shareholders of Nettlefolds, Limited, for interest ana | 
cireumstances. The following is a statement of net| interim dividends under the terms ; 


“5 « ee O' tne agreement. 
profits and dividends for the June half-year of 1902 and | Preference dividends require £65,000, and a lividend of 


1901 respectively, together with the amount and price | 10 per cent. is declared on the ordinary shares. The 
of the shares, and the return on the last complete year's | latter, consequently, get only £80,750 out of the tots) 
dividend :— balance of £558,048, and £150,000 is carried to 
silbinians _—- reserve. The directors are thus following 
August, |Augast, prudent policy at this comparatively early stage of 
th —_—| the company’s career; the reserve fund haying bas 
commenced with £150,000 last year now amounts 
to £300,000. Nettlefolds, Limited, had a ragoprye 
fund amounting to £215,000, and a balances of profit of 
£8,277, which have presumably been distributed amone 
Ghoacesteriteliony (A | 9 the shareholders of the company, as only the earry. 
wil ge &Wegon | Bi} a, % i forward and reserve fund of Guest, K 
Midland Railway Ca: 4 
riage and Wagon. .| ) 
Nort! ‘ 
. D 


< 
i 


1902, 


nn 


& Wisely 
| Dividend, 
First Half 
Year. 


Amount 
of Shai 


1902. 4 1901, | 1902.) 1901. 


| 
' 
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Price 
>e 92 | Yield. | 


© | Yield. 
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t | Price. 
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| 
Bristol & South Wales' 
Railway Wagon ..| 


_ 
q~o 
~~ 


AN OO 


Keen, and Co.. 
Limited, are included in the current balance-sheet. 
view of the small proportion of the profits hit! 
tributed in dividends, the company shoul! 
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: ete able to maintain the rate of 10 per cent. or 
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shares, as when they are all issued it will requ 
£100,000 per annum. he market, in f 


Ae Lau 


The companies, with the unimportant exception of the 
Bristol and South Wales, have each improved on the 
results of the firat half of 1901, the past half-year’s 
it diecehides tn BUTS SIN n or ag pean 
aggregate profits opr vapors. hag el Poe i. +y pared | which is inadequate as the permanent retur: 
with £95,556 in the six months to June 30, 1901. Two a good industrial investment 
of them, the Midland Railway Carriage and Wagon and = ee 
e Nor ‘entral, are thus enabled to increase their : 
th — th Cel eS Na nies “HE yp Riguenteees a A Projected Cuban Loan.—As a mean itigatin 
dividends, while the others have added to reserves an he f iat Bieta tn dae fal ata a ‘a 
cad Same ea at _ | the financial distress in the island, the Cuban Sanate hia 
balances carried forward. It will be seen that the shares o an nd  : a : . 
er oe ack i Oe ail passed a Bill authorising the immediate issus of 
can be bought to give a high return, but it will also a a Tia 
; aa 7 iderahia | Of $4,000,000 as the precursor of a larger 
be observed that most of them carry a considerable | ..-~ ( ‘ Ta rr ae 
a ss oe a , affect of | >22:009,000, to be issued within six months, to provi 
liability in the shape of uncalled capital. The effect o = 50 
s ee ee : 1, | for the payment of the revolutionary army and of the 
that upon market values is apparent in the case of the ae alae ; age em lg Bigs oy 
. : Y bere ieag * < neg rss . debts of the revolution ; and the Executive is authorised 
North Central, where the difference between the yield ; : ie 
a hie carsnntand tr, Lane aant althnuah | 60 pledge for the service of these loans the waole of 
on two issues of shares amounted to } per cent., although Cust ad an the 1s of 
a : . P Q WwWPprere to g > c neaadia on PAPEL Qt , 
the liability is only 10s different in amount. Prices are ee ee ee ee ee ete oe OOt ree 
“a et tae aes taal are taxes that may he imposed. As it happens, however, 
higher now than at this time last year, possibly owing alsin in tier Cea Conatitabion et aaah 
1 . PSS ; & C SE JU nstitution, whien was iramsa 
to the amalgamation and anticipations that the com- re ante eel Sia Aintas = ha TT oe eniile 
: 1 accordance with ictates of th nited States 
bine may be extended. Several of the companies des that Cat hall en ae ate 
possess rather complicated capital accounts, having | Proviees ae ae eee Raewae OF onan 


anticipate an increase, since at the present price of 2: 
for the £1 shares they give a yield of only £4 23 per cent,, 
1uU 


more than one issue of shares, with different amounts ome debt unless the ordinary ere of the island, 
paid up and varying liability. The North Central is the | °°" om anny for the peer ee ee 
worst offender in this respect, having no less than four a a — = berg. ee Salicieat - ge Pig Oe 
issues of £20 shares, with a different amount paid up as A rey sinking fand fOr a re - 
on each, besides debentures. It would be an advantage = ole + ae This Cease bamogal ore ; s ae vod 
to the companies, their shareholders, and the public to the United States as a financial safeguard, ow 


» (wee 


. hae : ‘ ; it is oving ssriou: mt ‘rassment. For it 

consolidate their capital accounts into a simpler form. Ce ee ee embarra eee ee a 
admitted that the new loan is necessary, because the 
resources of the Caban Treasury are insuflicient for its 


Guest, Keen, and Nettlefolds, Limited.—The results of | needs. Thera is no surplus of ordinary ravenue, but, on 
‘f Seat t? a . 
combines”’ are so f 


15 


requently disappointing to those 
who are induced to take up the capital thas it is refresh- 
ing to find one that fulfil: e expectations formed on 
its completion. Guest, Keen, and Nettlefolds, however 


Ve! ; 


V 

| the contrary, there is not revenue enoug! 
sent requirements. Andthe United States Government, 

| which has assumed a sort of informal sovereiga control 

| over Cuba, is thus placed in an awkward dilemma. It 
must either assent to a violation of tha Constitution, for 

| the framing of which it is mainly rasponsible, or it must 

| veto the loans which are needed to save Cuba from 

| bankruptcy. What course will be followed remains 10 

| 

} 

| 

| 


1 to meet pre- 


+}, 


> via 


has reached its present position by the absorption from 


time to time of allied undertakings that had previously 
been eminently successful, and its shareholders are 
mainly the proprietors of the original concerns. It 
therefore differs widely from certain associations formed 
by buying up at high prices a number of practically insol 


be seen, but the position is certainly a delicate and 
vent businesses and getting the public to find 


difficult one. 


; 
The accounts issued this week by Guest, Keen, 

Nettlefolds are the first published by the amalgamate 
concerns and comprise the results sines the absorp- 
tion of Nettlefolds, Limited. In the circumstances 
of the ccal and iron industries it was hardly to be 
expected that the profits of the amalgamated under- 
takings would be equal to the aggregate of the last year | panies who were sesking advances, and to report | 
of working as separate concerns, which happened to be | generally upon the financial side of the matter, that jj 
& year of exceptional prosperity. The profits of Guest, | firm refused to provide the money. The failare of the | 
Keen, and Co., Limited, for the year ending June 30, | , : 


Capital for Japanese Railways.—According to we 
Kohs Chronicle, recent negotiations by Japanese rail- || 
way companies with a view to securing foreign capital | 
have failed. Toe Barings, it is stated, were asked for 
a loan of $30,000,000. After sending ous Sit Wa. || 
Bisset to inspect the lines of the three railway cour 


SE al es Oe ie <a Saline tps | 
ai cctacatek an MAME, cnil danas of Nottlefolde’ negotiations is, the Chronicle reports, ‘ attributed to 
Limited, for the year ending March 31, 1901, to 

£119,694, making a total of £506,759. 

| Bow issued comprise fifteen months’ 


| 


| imperfection of the existing laws relating to railway 
) business, or, parhaps, it would ba more correct %0 54): | 
The accounts | the impossibility of giving substantial security ag" I 

results of|loan. First of ‘all, there is the prohibition agaiast 8° | 
se Er 
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2S ORMIAO RAY RENE aD 6 SPR GO 


ownership of land by foreigners, which would compel @ ; S#rense jo the State on 

. * : . . } ns, June J, © 
forced sale of railway property should it be found | and March 29, i878) ves 180,000,000 0 ., 180,000,000 9 130,000,000 
necessary for the creditors to foreclose ; and, secondly, | Government stock reserve., 12,989,750 14 1, 12,980,750 14°. 12,980,750 14 


Do disposable ... } 373 } 99, 589,373 627, 521 
eye » Sees eee ee PP DONING »o2sccrrcces »299,575 16 2 99,599,573 16 .. +s 
there is the disadvantage that in case of foreclosure the | nee Ss 








Rentes Immobilisées (Law 


' ; of June 9, i857) ..... 1,000 } 000,033 
foreign creditors would be unable under the present WMiituswminwsi- 8 ee. SS . 











el 


are ig irni re Gi tae 

80rbs to work the railways in their own interest. In both | ae - A... rrr a . 

> the | cases the result is the same—namely, that advances | Mxpenses of managemext.. 1/622.373 97 1. 1 TEA) 27 7, 1631250 98 

i and | made to Japanese railways would be practically without | a es Cae 

ment, ll tangible security.” Sir William Bisset is stated to | Sundries vise ATAOS S34 25 “2 4892L080 47 1. 83050129 12 
f | have expressed the opinion that the capital wished for | Total .,....+000+0++5,052,368,005 97 ..5,080,085,469 78 .. 4,948,778,398 71 


a i lewaure ’ 1d ino i w were ; a 
by the railways would be forthcoming if the law were BANK OF FRANCE RATES, % 





i 
° *ae,? - 2 : | i 
so altered as to provide facilities by which foreigners | Discount ....04-.s0004 ediibisvinameivatvaniantia eo S 
( : avances on Db iilio 
could work a line in the case of foreclosure; but the | Advances on pu slic securities ".....-ssscecseteees is 


Chronicle urges that more than that is required, and| The above return, compared with that for the presedin 
hem Z 7 e Vase SS Ne ‘ & ai 

week, exhibits the following changes :— 

INCREASE. _ Francs. 


that difficulties would inevitably arise so long as the | 
prohibition against ownership of land by foreigners is 
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Wills and Bequests.—The Jilustrated London News 
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nd 0 
The 
total . | 
, } 
d to | 
Visely 
ye of 
baen 
ounts | 
Serve 
Ry 
Ot of ms . ; : : 3 Latic 
mons | Me || gives the following list of wills proved, with the amount | SER MNOR onsen ernense+senenererssoverevers ee ereraee 40 980,929 
[ no } . 7 } Coeecccosereseceses ceeecocccesceceses eer Te = | %, 
onne. || of personalty in each case :-— 1° in Tete : ‘ 
ro | 5 | dhe London exchange 1s stationary on the week at 3 
tee, | Mr John Oakley Maund, late of 31 Curzon street, Mayfair 155,035 | sul 19}c; private discount offered at 12 per-cent. A rs 
- in F ij Mr John Walter Morrice, J.P.D.L., late of Hungerford little gold has come in from the circulation, and the My 
> dig Park, Hungerford, BerkS........-.sec00e EE 141,887 | Bank has added £218.369 to its stock The See i” 
lent || Mr Alexander Peter McMullen, late of the Castle, Hertford 107,587 | and last week was made up a3 under: on SaaS Say if 
aoe |] Mr Frederick Lambert, late of 93 Cadogan gardens ...... 74,101 | ~~ a ee ee weaee Mp 89 BRGCE 5 if 
pe | || Lieutenant-Colonel Thomas Holme Parker, J.P.D.L., late ———August 21. ——~  _ --—— ——August 14.———-~, oR 
Only ; | of Warwick Hall, Cumberland ....... a Tae aa a i 64,144 | I rancs £ Francs. £ ik 
n3 to Right He n. Sir Richard Temple, P.C.G.C.S.1., late of th Gold 1° Sao : 91 .. 2,619,945,757 = 104,797,830 ee 
(9 Nash, Kempsey, Worcester......... Sc, . 56,644 ; Silver .. 1,122,3 -» 1,122,175,396 = 44,887,016 aE 
‘ Mr Frederick Smart, late of 4 Gisela strasse, Vienna .... 46.963 | oe sd en 4 : 
“a Mr George Edwin Wells, late of Mosborough Hall, Ecking- 5,747,801,713 = 149,912,069 ., 5,742,121,155 = 149,684,846 ap 
even n, Derby ‘ 43.83 h slowi 7 , . * 
oer Deas epvere enensrtacesinmsnrenrscorecasterss names The following were to-day’s closing prices and the “2 
A it 1 oope ve € 0 Wringsieign iation 
tee aie a °P cena Sere late of Bowringsleigh, 09.795 | Variations on the week :— 
S> AiVINgton, VeEVON eens Coe cc cers sesesesesece 69,19 | Ava 2 " 
i Mr William Sparks, J.P.D.L., late of Crewkerne, Somerset 29,406 | . Aug. 21. Aug. 14, 
ting | | Par. EB c tc : * 
» has ; | ———————EE 100... 10085 .. 10085 .. es : 
ian | Tue Agent-General for Western Australia has received | >“ a -- 10035 .. 10015 + 0 20 6 
p slaors . +> x . oo } | ree aims . ° we ve { _ 5 s 
“4 a telegram from his Government stating that the crush- | jyajian 100 a Ae aa 90 ; 60 he 
1 = ae e . ; VARIAN coveseces eosce oe LVS ‘ an Ui | 4, ec 
id ing returns for all gold mining companies, c., in the State | Austrian Gold 4 ¥ 100 105 10 104 85 : 0 25 ee 
4 f + ; : Ge ate Ee ee 4 fo eer ~ ** J ee n ad ; 
the || for the month of July last are:—Ore treated, 167,617 | Turkish Fours....... - 100... 2895 .. 2872) + O 225 ie 
, s, yieldi - 14 | Egyptian Unified 10 85 -- Hy se 
igad || tons, yielding 174,494 ounces of gold. Average yield eee ified .... 100... 11085 .. ll 0 015 Ve 
_ ; c : ; " an ance ares OK 3.20 u 0 te 
th || per ton, 1 ounce 0 dwts 19 grains. The return for July} pono Pieante TOOTS os Ale 8 oo Deere Ps om 
th laghk wes 7 ; : ~') | Banque de Paris...... 500 .., 1,040 0 .. 1027 0 +13 0 
new |; last year was ore treated, 138,620 tons; yield of gold, | Comptoir d’Escompte 500 580 0 519 69 + 10 . 
. EC 2 Pease, < 7 alailhs eye 
ver. 161,235 ounces; average yield per ton, 1 ounce 3 dwts | Crédit Lyonnais...... 500... 1,080 0 .. 1071 0 + 9 90 
a || 6 grains. Crédit Foncier........ 500.. 735 @ .. 737 0 2 0 
a ree ne rte Paris Gas Shares .... 250 ve 754 9 .. 74 0 + 9 6 
. i ; | Suez Canal ......00. - 500... 3,950 0 .. 3938 9 +12 0 
aay | Soreign Corre d 500 .. 1,865 0 .. 1847 0 +18 0 
; | Y . ° P mee F a. y : 
wd i re . Spor ere. J79 O ws 965 60 +10 0 ; 
arn {| ———— -- 15355 0 .. 1520 0 +15 0 i 
on PRANCE. ~ eo oe ee : 
yn | . 1445 Go .. 1440 © + 5 @ 
ion | (FROM GUR OWN CORRESPONDENT.) . 1255 0 .. 1248 04 7 0 
by Panis, August 21. - 8&0. 8 BQ 2 0 
Lal ~ ; ss : R 1994 0 7 > 4 
but || The returns of the Bank of France for this weck last | * eo ee sven we eae 
t is i] week, and the corresponding week of last year are as ne following were to-day 8 closing pricss, with tne 
t} 1 follows :— variations on the week, in stocks and snares not com- 
its | DEBTOR. prised in the table above :—LDrazilian Fours 73f 90c, + 
| Aug. 21,1902. Aug. 14 1902. hug. 22, 1901 lf 80c ; Spanish Exterior Sli 92}¢, + 95c; Cuban Six 
| Oapital of the Bank........ 182,500,0 acunnn | 99 Ean t a er Cent. Bonds 320f, + 1f£; Portuguese Threes 29f 80c 
| Profits in addition to capi- 000 0 .- 182,500,000 0 .. 182,500,000 0 | PEF * eis oa 0! 1 ‘Three . os a a 
, tal (Art Law of June 9, t aVc ; ivussian a nree OO: 0G, t tUC 5 
57 : 143 ’ re Ae - taman, Tinie ht 
i eaneee of taeeraconsr es 8,002,313 54 .. $002,313.54 .. 8,002,313 §¢ | Chinese J ours 102f 50c, a 10c ; Ottoman Bank 562f, 
1 peowttt branches..-..---.02. 22,105,750 14 ., 22,105,750 14 92,105,750 14 3f£; Meridional of Italy Rails 654f, + 4f; North of 
|| Reserve of landed propert 4,002,000 90000 0 |. ‘ann'0n0 6 | Snail ee if os Mie 7 7 Ofna: 
| Bi || Bipamracaeesst eee Seine se  aee tees ¢ | Spain Shares 164f, + Of; Bonds 327f, + Tf 803 
ast || Notes in circulation........3,991,153,160 0 ..4,032,154,080 0 ** 3994673875 9 | Saragossa Shares 29UI, + 12f; Bonds 372f, + 2f; 
|| Llaterest on securities trans- : , ct TE Cha ' ' te OF 
om i 8 seered or Gapesited soe 22,469,737 99 2 20,219,920 9 20.920,067 6 Tharsis Shares 127f, + 2f£; Cape Copper SY9f oUc, + 
tn jj; Sank notes to order, re- bate seen eet f T5e: We Bee ASOf f-: Chartered Comp 
“0 | ceipts payable at sight.. 9,353,470 86 .. 9,242,019 48 10541759 45 Lf (uc ; Wwe A00tS v mi, i . Char tered Comp wy 
nd Tressury sccouns current e co mene’? | 86F 25c, + Sf 75c; Consolidated G yidfields 220f, + 
i MR chen sdackabens 236,933.652 28 219,164,198 = 935.840.5142 we. : ‘ke & ! QPF Fn: (Y 1 hiavia 786i 
| Carrens sccounts, Paris.... 413.423.6 6 89 ; 430.2) f a ‘anon 07 : + | 11f; Ferreira 6 Sf O0c, + 13f 50c; Geldenhuis 176i, x i 
{| Do branch banks .,.... 71,004,203 0 °. 7203 ce ho” 6 etmenner an litit: Galdeanhnis os 95f +. 3f- Transva 9 
\) Dividends payable 2777.7 1,004,205 0 +» 72037168 0 .. 75,129,587 19 Gf; Geldenhuis Deep, 295f, | 3f * Transvaal Land 
he | Discounts and sundry inte. rf as -o © 2,958,472 75 | 155f 50c, + 16f 50c; B iffelsedoorn 29f 25e, + Jf 75c; 
— i ME sptssee 363.749 2 2179913 5 7909044 96 > . > Ce mr € ORA - D salad 
il- i] det See oe I 1 TNS Randfontein Estates 86f 75c, + 4f 25c; Kobinson 
tal |} i we eels terres. 966,86 - 966.862 99 .. 1.223039 20 | Mines 285f 50c, — 4f 50c; Oceana 59f 75c, + 5f 75ce; 
} ecvccccsccvesecess 46,756,922 56 4.°62.0i6 ] 472.695.5909 2 ¥: - Kort EA Of OKe- Base Dn 
or i ae So OM 5 1l 4, 42,635,599 84 | Simmer and Jack 52f 30c, 2f 25e; East Rand Pro- 
9. I | Total .....0+0.004-5,052,368,006 97 ..5,080,083,469 78 ..4,948,778,398 71 | prietary 227f, + 10f; Durban Roodepoort 893i, -+ of - 
" i CREDITOR, R Mines 302f 50c, + 11f 59¢; Lancaster 72f 75c 
a |} Cnet te ence enti te “eeomen - OR ; 4 : and M nes 3021 A lt 9 1 Me ster as Ms , 
rt i} oO MAMIE oo cerscccecescee esd ThtAel 713 7 3,742,121.1 3 98 3,572,347,259 35 SI (jvC, Vilage Main Reef Z2vu4. JUC, + SI vUC, & ay : 
om . 3 : > nek a . . ey ne On ee FF 4 ph DI v2 + gs aie : of. ; ‘i a - 4 Z “2 
af | I ieee es 610,712 87 of 5,937 63 oe 22,180 88 Consolidated 123! ; tobinson b ank } 221, : if. f 
e || 1] Treas Paris not yet due... 123,619,105 14 ., 145,589,462 G8 .. 117,174.522 87 The conversion operation or the v> per Vents 1S now : 
| z ury bills ...... 58,459 81 7 47557 90 . = : a ele ‘ ‘ 
2 | Commercial bills, nptenins 68,459 81. . “ 47,557 90 | virtually terminated, and a comparison is feasible between i 
» | EE eee Tr cosees 263,409,308 0 oe ee 290,539,893 the present cost price of a unity of Throe per cent. Rente 
} || &dvances on deposits of : i. ; : 1 . ‘ 
the new and old stocks will 


0 

al ee 5.649.009 9 | {rom January lst next, when 
Bo in branch banks ...... 12'110,500 0 8 - 0 
|| Moin public securities .. 155,390.182 78 |. . 

1 Do by branch banks...... 265,664,536 0 , 
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968 OS be assimilated. Yesterday's closing prices for the 
534,668 58 , J ‘ents ye 823 
38.5 5, account were for the preseut Three per Cents 100f 82ic, 


ee 215,455,855 
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and for the 3} per Cents 101f174c. The former have | 
to receive two quarterly coupons of 75c, or 1f 50c, which 

deducted from 100f 82ic leaves the cost price at 99f 32}. 

The latter will receive a quarterly coupon at the old rate 
of 3} per cent., or 874c on November 15th, a bonus of 

1 fat the same date, and a half coupon at the reduced 

rate of 3 per cent., or 3f 75c for the period from Novem- 

ber 15th to January 1st—together 2f 25c,the net price 

101f 174c — 2f 25c, coming out at 98f924c. The future 

Three per Cents consequently cost 40c less than the old, 

the interest on both running from January Ist with the 

same guarantee against any future reduction of interest 

for eight years. 

A passage in a report by M. Doumer, Governor- 
General of Indo-China, on his administration of that 
colony, exhibits French official ideas on colonial policy, 
and may explain the slow development of the colonies 
subject to such a régime :—‘If the creation of local 
industry,” he writes, ‘is of incontestable advantage to 
a colony, the interests of producers at home have also 
to be considered. The latter demand that they shall | 
not be exposed to a disastrous competition from 
countries acquired by France, often at the cost of great | 
sacrifices. The fact is certain that such was not the | 
object in view in the establishment of colonies. Conse- | 
quently, if the introduction of branches of industry is to 
be encouraged, it must be subject to the condition that 
they do not prejudice the metropolitan production. 
They should complete the latter, and not ruin it. In 
other words, colonies are created to produce what can- 
not be produced at home.” It must be admitted that | 
M. Doumer’s views are those of the great majority of | 
his countrymen. 

The Italian Government has published a decree rela- 
tive to the issue of the New 3} per cent. stock, which | 
is intended at some future time to take the place of | 
the present Five per Cents, which are in reality Four | 
per Cents, as the tax on them is one-fifth of the nominal | 
interest. The new stock is to be international ; it is | 
free of all taxes present or future, and is inconvertible | 
before June 16,1916. The first issue will be employed | 
for an optional conversion of Three per Cent. Railway 
bonds, and for the reimbursement of long-dated Treasury 
bills. The railway bonds convertible into the new | 
Rente do aot comprise those of the Lombard and 
Meridional companies. The conditions for the exchange 
of the new Three and a-Half per ‘cent. stock for the | 
Three per cent. Railway bonds will be made known 
later, but as an inducement to holders to demand the 
exchange a small increase of interest will be offered 
probably 20c per 100f of capital. 
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THE UNITED STATBS. 
(FROM OUR OWN COBRESPONDENT.) 
New York, August 11. 

The general tendency of prices in the stock market 
last week was upward. Behind this lay the continued 
improvement in crop conditions, and the confidence of 
the community in the maintenance of the conspicuously 
large volume of general trade. There seems to be no 
doubt whatever that the yields of maize, wheat, and 
oats will reach the earlier anticipations regarding the 
outturns. The maize harvest, while not settled heyond | 
the possibility of misadventure, is reasonably certain to | 
prove the largest ever produced. The yield of wheat 
may not be as heavy as in one or two former years, 
but it will run far beyond the average, and the like is 
rue of oats. Harvesting of spring wheat will begin in 
the North-West next week, and railway earnings during | 
1e fall and winter months will naturally show the 

| effect of increased traffic. 
There has been no radical change in the anthracite | 
strike situation. A number of operators are planning to 
open mines this week, or in the near future, and the | 
belief is general that September lst will witness tha | 
practical breaking of the deadlock. The strikers, on the 
| 
| 
| 
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other hand, maintain remarkable confidence in the 
success of their movement. The presence of troops in 
the Shenandoah Valley has rendered the belli 
foreign element as docile as lambs, | 


gerent | 
yut in other sections 
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| Mr Harriman, and those with him, swarms over the 
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| this stage of advancement, have with the courts. 


| reserve, which left the latter only nine millions in excess 


| dollars, 
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and a-half. The situation was accounted for by a 
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there have been outbreaks as a consequence of iskotine 
the mines. Labour leaders are addressing their bolt ening | 
almost nightly, and in other ways making jt hina 
the time has arrived when it is necessary to use aa 
ordinary measures to keep up steam. —~ at 

The threatened strike on the elevated raj] 
of Manhattan Island is not likely to materialise, [. was 
all based on a question of hours and wages. The elevated | 
motormen are fairly well paid as motor drivers, and their 
hours are not at the outside limit. They had hoped t 
drag in the Brotherhood of Locomotive 
which they are members, make it fight their battle, ang 
if necessary, tie up the entire Gould system of steam 
railroads, to force a point with the Gould elevated lines 
While the disagreement has not been finally disposed of 
the wind blows away from a strike outcome. 

The next revoluticn in the railway world seems to be 
about to take place in the region Hast of the Mississippi 
and South of the Mason and Dixon line. The trouble | 
was caused, first, by the inroads of St Louis and Sap | 
Francisco, which recently acquired the Ma 1phis ling | 
running down from St Louis. 

That road ran directly into the heart of the heavy 
cotton belt, and tapped the preserves of Illinois Central, | 
Louisville, and Nashville, the amalgamated Atlantic | 
Coast-Plant system, and Southern Railway. When the | 
Chicago crowd, as they are called, bought Louiaville and 
Nashville from Belmont and the Rothschilds, almost 
before the latter knew it, all parties to the transaction, 


ene 


Way 8ystem | 


Engineers, of 


| as well as the Morgan interests, realised that safety in 


the section affected depended upon the properties being 
turned over to those represented by Mr J. Pierpont 
The securing of the Monon route into Chicago 


| compelled the Southern Railway to wake up and form 


some sort of an alliance with Louisville and Nashville 
for getting up to the Lakes. It was either that or be | 
cut off. Here, then, was the second disturbing elemant | 
in the South Atlantic and Southern Central States. 
These complications necessitate some sort of a re- | 
arrangement, and Wall Street is now speculating upon |, 
what, in its judgment, controlling interests are likely to 
do in our great South-East. IllinoisCantral, which means | 


western end of this vast southern Empire. Morgan | 
interests have much to do with the remainder of) 


Louis and San Francisco have acquired, and which 
many believe is but the beginning of aa ambitious project | 
for carrying St Louis and San Franvisco East to the | 
Atlantic. ‘There is room, therefore, for much that 


interest, and the like. } 

Disturbing litigation now under way, with respect to | 
Northern Securities and the somewhat remarkable sults | 
brought against the Steal Trust, are not likely to take I 
definite shape before next month. The extraordinary | 
antics of the young man in whosa name the Northern || 
Securities suit was brought, together with the desertion | 
from the original complainants against the Sieel Trust | 
by the only associates of whom the public knew any || 
thing, have tended to give those suits a much poorer i 


| 
| 
| 
| 
| 


standing with the public than thay must, of course, && 


A so-called unfavourable weekly bank statement last i 
Saturday could have no effect on quotations, as the stock || 
market was closed both here andin London. New York |; 
Associated banks reported a loss of about four millions in 


cash, and a decrease of nearly five millions in the surplus 


of the legal limit, whereas the excess one year ago Wa | 
twenty million dollars, and two years ago 25 million | 
In the meantime, the loans increased neatly | 
seven million dollars, and deposits less than two ™ llions | 


to help to move the crops, which is doubtful, and by | 
the suggestion that the big Trust companies a | 
strengthening their positions by the withdrawal o! funds | 
from the national banks to their : 
The theory of the demand for money to move the crops 
receives little attention. 
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such a call, but it is known that western banks have | the quotations of German Threes and Prussian Consois. 


unusually large supplies of money at this season, and | 
that only after these having been drawn off materially 
would the East be called upon. The alleged effort of | 
trust companies to strengthen their positions may or 
may not account for the situation. The theory is plau- 
sible, but there is no ground for supposing it to be the 
true explanation, unless it is due toa desire to discourage 
speculation by forcing up call loan rates. 

The general monetary situation, however, inclines one 
to regard the prospect for the autumn as highly favour- 
able. Heavy imports have increased Treasury receipts 
beyond expectations. Speculators who have anticipated 
a general advance in call loan rates in the near future 
have, in many instances, made time loans at figures 
which they believe will tide them over any temporary 
flurry. General sentiment continues to favour the 
‘‘bull”’ side of the stock market, particularly with 
reference to railway securities. The better class of 
industrials should share in this optimism, when the 


ttt 


It is explained here that the weakness of these funds is 
due, in part, to the belief that gold will be drawn from 
Germany by New York in the course of the fall. At 
present German bankers have considerable balances to 
their credit in New York, and they are still placing 
funds at the disposal of their American agents, owing to 
the tension existing there, but bankers here are con- 
vinced that the movement will be reversed later. They 
think that the exports of grain from the States to 
Germany will be rather heavy, despite the splendid 
German harvests. 

It becomes daily more evident that the protracted 
rains have greatly damaged the quality of grain. Much 
of the new rye that has come upon the market weighs, 
after being dried, less than ever known, so that it cannot 
be graded at all under the Government classifications. 
Some of this grain is so bad that it can only be used 
as feed for animals, while most of even the better 
qualities will require foreign grain for mixture. The 


extraordinary volume of business on their books is con- | rye needed for this purpose will come almost wholly 


sidered, together with the prospect for a continuation of 
heavy orders. 
the improvement, but traders generally continue to pay 
court to railroads. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, August 20. 


The Berlin bourse is making. a brave effort to lift 
itself out of the lethargy which has prevailed here 


throughout the summer. Many operators have returned | 


from their vacations, and the attendance is, therefore, 
greater than for some weeks. The revival of activity in 
the London Kaflir market has given considerable 
strength to the market here; and other factors, as well, 
have tended toward bettering the situation. The heavy 
crops in all leading grain-producing countries, it is 
thought, will guarantee greater activity in all lines of 
trade and speculation this fall. From the coal industry, 
too, an improvement is reported in the sales of coke, so 
that, for the first half of the month, the restriction of 
output has sunk to about 28 per cent., whereas the 
figure previously decided upon by the Syndicate was 33 
per cent. for August. It is also stated that the supplies 
of coke at the ovens have somewhat diminished. 

The iron industry is just now in a more hopeful mood, 
owing to the supposed plans of Gen. Budde, the new 
Prussian Minister of Public Works. The Minister is a 
man of great energy, and is expected to promote the 
extension of the railway system of the country, espe- 
cially the minor roads for opening up communications 
with the existing system in districts now without any 
railways; and the building trades are confident that 
there will be much work for them in the enlargement of 
railway stations, and in building new ones. A more 
extensive project credited to the Minister is the lay- 
ing of very heavy rails on the entire system of 
Prussian railways, in order to equip them for heavier 
traflic and faster trains. These Government plans have 
begun to play a considerable réle on the bourse, 
and have given much firmness to iron shares, despite 
the contradictory and often unfavourable reports from 
the iron trade, as well as the publication of disappoint- 
ing annual balance-sheets. Some shares, indeed, are 
lower than a week ago, but the tendency for four days 
has been upward, except in cases where the quotations 
of shares have been depressed by special causes. Thus 
the Redenhiitte, a rather unimportant company in 
Silesia, has voted a reorganisation which will require a 
considerable assessment upon the shareholders ; and its 
shares, which stood at 43°50 a week ago, were quoted 
yesterday at. 19°10. Also the shares of the Huldschinsky 
Works of Silesia have fallen several points, upon the 
announcement that the dividend will be only about 
2 per cent., against 4 per cent. last year, and 12 per 
cent. two years ago. 

The market for domestic Government securities has 


Some of them have had a fair portion of | 


| from Russia and other continental lands; but much 


wheat will, it is believed, be imported from the States. 
It is certain, too, that the immense American maize crop 
| will find a large market in Germany. When payment 
comes to be made for American grain, it is expected 
that German gold will be exported to New York. There 
| has already been a slight movement of gold to Vienna 
and Bucharest within the past week; but it has 
| attracted little attention in the market here. There 
will perhaps be a more considerable movement of gold 
to Russia and Roumania later in payment for grain 
shipments. 

Under the influence of the continued rains and the 
growing certainty that the German grain crops have 
been considerably damaged, grain prices have risen 
rather sharply, and the grain exchanges show great 
activity. The situation is quite uncertain, however, 
because nobody can yet estimate how much the harvests 
have been injured ; and this creates a condition in the 
market which is very favourable for active speculation. 
| The harvests ripened much later than usual, owing to 
the low temperature and a minimum of sunshine, so 
that there is still much grain in the fields. Itisa 
remarkable fact that Germany has this year the best 
grain crops that have been produced for a generation ; 
} 





yet never have weather conditions been so unfavourable 
for harvesting as this year, and seldom has the quality 
of grain been so damaged through excess of moisture. 
The bad weather begins, too, to play a more important 
réle in the sugar market. There has been considerable 
speculative buying of late by operators who expect 
higher prices later, as the result of a great reduction in 
the yield of sugar. The backwardness of the beets has 
created much more uncertainty as to the yield of the 
crop than generally prevails at this date. Licht esti- 
mates that the weight of the beets in Germany ranges 
between 10 per cent. and 20 per cent., and in all Europe 
15 to 20 per cent., below the average at this date in pre- 
| vious years. He places the sugar content of the beets 
in Germany at 2 to 3 per cent. below the usual average, 





which is a more favourable estimate than some others. 
Owing to the unfavourable outlook, together with a 
reduction of 103 per cent. in the acreage of the European 
crop, the market is beginning to reckon with the proba- 
bility that there will be a drop of about 1,500,000 tons 
in this year’s crop as compared with that of last year. 
These considerations have made the sugar market 
firmer than for many weeks. The Rsafiners’ Syndicate 
has just decided to release the remaining 10 per cent. of 
the old crop, and at the same time to raise prices 25 
pfennigs the metric cwt. This advance was rendered 
possible through the large recent demand in the homs 
market, and particularly from England, for the jam and 
| marmalade industry. The refiners have been buying 
| actively from the raw sugar factories, and have also 
| commenced to place contracts for the new crop, and 
| there is a considerable foreign demand forraw. Canada 
| has taken rather heavy shipments. [aw sugar has put 
| on about 40 pfennigs per cwt since ten days ago. It is 


remained weak. There has been a further slight fall in | noteworthy, moreover, that refiners and raw sugar 
i 





eS eens 





i 
! 











































































































ranean signer 


sp AN GE NLR SETI SRN OPTED RAGA 


ee 


(ater oe 


ng ea tae 


























1330 


factories alike are little disposed to sell at present prices, 
as they expect a further rise in the near future. 

The German potash industry has for some weeks been 
going through a crisis caused by over-production. The 
industry had remained comparatively unaffected by the 
general prostration of business and continued produc- 
tion to its full capacity to about the end of June, when 
all warehouses at the factories were stored to their roofs. 
Then it became necessary to curtail production; and 
during the past few weeks hundreds of operatives have 
been discharged. Among the causes contributing to the 
change in the situation are mentioned the delay of 
domestic agriculture in buying fertilisers, owing to the 
fact that farmers could not harvest their grain, and the 
late arrival of American orders. 

The crisis in the German electrical industry, which 
has been recently referred to several times in this 





| correspondence, is discussed at length in the annual 


report of the “ Bank for Electrical Undertakings,” of 
Zurich, which is the financing establishment of the 
Berlin Allgemeine Elektricitaets-Gesellschaft, and is 
almost wholly owned by the latter. After depicting, in 


i rather pessimistic colours, the present state of the 
| electrical industry, the report concludes by recommend- 


ing the amalgamation of the various companies into 
something like the great American trusts, and then the 
shutting down of establishments which are unfavourably 
situated for cheap production. In this way it is hoped 
that the industry will gradually overcome the existing 
depression. 








BOOKS BECEIVED. 
The Economic Interpretation of History. By Edwin R. A. 
Seligman. (New York) The Macmillan Company. 
(London) Macmillan and Co., Limited. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors, 
shares, &c., have been as follows :— 


Capital Applications 
Amoun First 


Nominal Offered t Payment Further 
Capital. the Publi Thereon, Liability. 
£ £ & z 
Amount previously recorded... 120,251,955 .. ee ee oe 
Issues of the week— 
John Russell & Co., 44 % Deb, 
i <asbeaws eae elas iad demeeGcl > 100,000 .. 100,000 .. 10,000 .. 90,000 
Barry Railway Ord. Stk. at 
aa 508,500 .. 127,125 .. 381,375 
Kent Waterworks, 3 %, Deb. 
I in chiiind tintin epainieamr 80,000 .. 80,000 80,000 .. 
688,500 217,125 .. 471,375 


Total offered for subscription to date Total offered for subscription for the 


in— whole year— 
EE ee £120,920,455 DU Kidbhsashhstntinniond £159,358.498 
131,613,332 i icsh sek néniniia onetaied 165,499,224 
129,749,215 Se ahsinis cided enna aka 133,169,724 
86,155,473 i nictiesibnniveitete ani srw 150,173,565 
120,416,030 TE then cisdaewudn segues 157,299,000 





Canadian Pacific Railway.—Subscribers for the new 
share capital are reminded that the third instalment—20 per 
cent.—on their allotments falls due on August 26th. 
Cheques, accompanied by certificates of subscription, should 
be sent by that date to the Bank of Montreal, 22 Abchurch 
lane, London, E.C. 





MEETINGS, &c. 


SAMUEL ALLSOPP AND SONS, LIMITED. 

The annual general meeting of the shareholders in Samuel 
Allsopp and Sons, Limited, was held on the 19th inst. at t 
Cannon street Hotel, London, Mr C. J. Stewart 
presiding. 

The secretary (MrJ. Hartshorn) having read the notice convening 
the meeting, 

The Chairman said: Taking the profit and loss account I would 
irst draw your attention to the figure of £354,547 which appears 
as the gross profit on the year's trading to June 30th last. That 
is £6,000 less than in the previous year. The present profit has 
been gained in spite of a slight falling offin the sales of 
cent. That falling off, you may take it from me, is not dueto any 
falling off in the quality of the article provided. I should like t, 
make that very clear to you, because it has been the policy of the 
board to spare no expense and no trouble in keeping up the quality 
of Allsopp’s beer. They are most ably seconded by their brewer 
who has given the directors the most complete satisfaction. | told 
you last year that the returns, which gauge to a certain 
extent the quality of the article, were less than they had 
ever been in the history of the company. I can cap that this year 
by telling you that they are again lower than ever before, a fact 
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that will be most satisfactory to you, and will hold the hone ar | 
a good article eventually being recognised by the whole o 4 tt 
interested in the trade. Looking back over the pact hie ee th | 
Allsopp’s, as I have had the opportunity of doing, 1 have + he 
that from the inception of this business the constay and Onoed 
supply of a good article eventually brings a good retyry ioe Ht 
shape of a good trade. Coming to the next item, you wit | 
there has been less interest received and less interest paid. The 
reduction is due to the realisation of securities held by th cured i 
creditors, which money bas been placed to their cradit and mea \| 


wiped out debts due by the company. The result on E 
an improvement of £700 for last year. The net amount: ised 
was £19,500, now it is £20,200. The rents show an improv anent 
of about £2,500. That is due to the policy of the board in as far, 
possible avoiding houses under management. I have spoken to 
before.on that subject, and I think you all agree that th p dlicy | 
of the board is a wise one in avoiding houses under manazemont. || 
where possible, owing to the very scattered position of our various || 
properties. We have succeeded in letting still more of these || 
houses, and that accounts for a larger sum received from rents, 
The dividends on investments are slightly less than last year— |} 
about £2,000. That is not due to any less earning capacit 
those investments, but it is due to the fact that some dividends 
have been declared subsequent to the closing of the accounts, which | 
last year had been declared and included in the accounts. T 
will come to credit next year. Turning to the debit side, there are 
a few items that will interest you. The rent, rates, taxes, and | 
insurance show an increase. I regret that taxes have a way of 
still going up, both from local authorities and from the State, | 
The repairs of brewery, &c., is £2,000 more than last ye 
which showed an increase of £2,000 over the year before i] 
means that we are spending £20,000 in repairs and renewals of || 
our plant compared with £16,000 two years ago. That, I think, ! 
is toa large extent an answer to the qualification in the audi- | 
tors’ certificate which has been read to you. I should like | 
to say that our brewery plant was never in better condition. It | 
has been visited during the year by several expert brewers, who all | 
expressed the greatest admiration for the state in which they 
found it. Your committee, you will remember, visited the brewery | 
last year, and were also much edified with the condition of the | 
plant. It has always been the practice throughout the history of 
the company that the plans should be kept in good condition, and | 
that all necessary renewals and repairs should be charged to profit | 
and loss account, and that policy has been followed. I quite agree 
with the auditors as to the advisability, if possible, of arriving at | 
an annual amount which should be set aside for that purpose, 
charged to profit and loss account, and credited to repairs and | 
renewals account, but the difficulty is to arrive, without a very | 
expensive valuation, which I do not think would be advisable, at | 
the starting figure on which the annual percentage should be based. ! 
With regard to the lager plant, you will notice we are keeping up | 
the depreciation of that plant at a fixed sum. That figur was 
easily ascertainable; it was in the accounts. It is not so with the }} 
land, buildings, and the general plant and machinery, which have } 
been in the possession of the firm and company for such a very long | 
period. If we can arrive at a proper basis, I see no objection—ia | 
fact, 1 should welcome a system by which we could set aside an 
annual sum. I have referred to this at some length, as the auditors 
attach some importance to it. The agency expenses are sightiy 
lees than last year. I should say, with regard to the agency ex. 
penses—and I dare say you will all recognise it—that 10 Is nos | 
possible to reduce them according to any variation in trade. They | 
are more or less a fixed quantity, and it would not be advisable in 
| 
i 














the interests of the company to unduly curtail these expenses. 
They are the real feeders of our brewery. You will also see that we 
have spent £5,000 more on advertising. That was done by the | 
board, as we thought it good policy to let our products be 











universally known. I hope to see the fruits of that adver. } 
tising, but we cannot expect to see them at once. vith regard i] 
to the item of pensions —£7,680—you will remember laa) | 
last year I went pretty fully into the question of the pension 1 
fund, explaining how it originated some six or seven years 42), | 


and how the staff contributed towards it. I forget whether | 
it clear that in the early days the staff were compelled t 
That isnot now done. We have also gone very carefully into sand 
financial position of the fund. There is no doubtit took on a very 

considerable burden without having any capital sum to its credit, 

so that these pensions were paid partly out of the contribull - 
made by the company and partly by the money subscrided. | 
Though the company did not make an actua) binding contract © | 
keep up the fund, yet, as they formerly compelled men $0. ~ : 
hardly think you would suggest that the company should breas | 
faith with their employés. I think that the case is met by tHe | 
Withdrawal of the rule compelling members to join, and also | 
allowing them to retire if they wish. Our feeling is that (ue ' - 
tribution by the company should be continued. The next !ten), | 
bad debts, is £5,000 less than it was last year. Last year was, We | 
thought, an exceptional year, and this sum of £11,009 now written | 
off provides for all bad debts, and a further sum for an) 

doubtful debts which we are aware of, The loss on ousts 

under management is some £600 more than last year. That's du: 

to the handing over of some of those houses which have be phen 

some years under management, including two or three large 5 - 
for which we have now got tenants. The necessary expense?” | 
handing over those houses, the valuation of furniture, and 60 Of, 
have swollen the amount which is charged to the cost of carryis | 
themon. I think that at the beginning of the previous your 0. 
had some 60 houses under management. There are now 602U' ¥* 

and we have no important houses, such as large hotels, whic? ¥° 
had before, and which had to be managed for the compaxy. oust i 
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are now tenants in all of them. Turning to the balance-sheet, 
there are a few items I should like to draw your attention to. Y ou 
will notice that £25,000 more of the 34 per cent. debenture stock 
has been issued, and also a further amount of the 4 per cent. 
debenture stock. With the proceeds of those realisations, and the 
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preterred and deferred ordinary stockholders’ committee, to forego 
the arrears of dividend on the preference stock up to December 3lst 


that would be o ne eee ss 
~-Hat would be one and a-half years’ dividend—* provided 


nrafaran . + ’ 
preiere 1 the total amount of 


. n oiders have attach 
eir stock £1,100,000 voting rights e 


= 
» stockh 





ad K i the aggregate the 
proceeds of other realisations, we have succeeded _ reducing the | voting rights to be attached to the £77 ew stock which it is 
| amount due under loans secured by borrowing powers, which is the proposed to create to take the place of ti xisting preferred and 


j 


| 


last item but one on the debit side, from £371,000 to £206,000 —tha: 
ig. a reduction of £165,000. Those loans in the year 1900 amounted to 
£467,000, so that we have decreased that indebtedness in the last two 


| years by something like £260,000. That, I think, isa very great 
\| relief to the financial position of the company. 


We have further 


| reduced the amount due under mortgages, which is the next item 


i 
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| under those four items of £460,000 relief to the finance of the com- 
| pany. 


| the company, but that in by far the majority of cases these loans 
pany, ; J ; 


' cn the 


to debenture stock, from £207,000 to £92,000-—namely, by £115,000 

and we have reduced that heavy burden upon us, the trust | 
certificates, from £500,000 to £365,C00—namely, by £155,000. | 
need not say that we are very anxious to deal with those as far as 
we can. We have also reduced the purchase money outstandin 
on properties from £85,000 to £40,000, making a total reduction 


If you deduct from that the £218,000 fresh debentures | 
issued, you have a net absolute relief of very nearly a quarter of a | 
million. Your liabilities and guarantees have been reduced some 


£40,000, and those liabilities and guarantees are not expected to | | 


rank. Turning to the other side of the account, I have already dealt 
with the question of business premises and lager beer plant. I think 
the first item that shows any change is that of freehold and lease- | 
hold houses as at June 30, 1901. They commence with the figure as 
shown last year, and you will. notice that during the year | 
£74,768 has been added. The item consists in the main of 
properties taken over from borrowers from the company. They | 
are taken over at their present estimated value, not at the | 
value at which they stood, additions made to properties adding | 
to their value, and a very small item for new purchases. You wil | 
notice that we have disposed of £79,409 worth of freehold and 
leasehold houses, on which we have provided a depreciation in the | 
directors’ valuations of £12,895. Dealing with the same subject, 
I would ask you to turn to trade loans, which now stand ata book | 
value of £828,000. We have in the course of the year realised and | 
brought to credit loans amounting in book value to £267,000, and | 
I should like to explain very clearly that the bringing to credit of 
those loans is not through pressure brought upon our customers of 
have been brought to credit owing to circumstances outside the 
business. It has not been the policy of the board to be 
in any way pressing, so to speak, or in any way to force the 
realisation of the moneys due by customers where they are well 
secured, and where the trade done by those customers is 
in any way commensurate with the amount of the loan. As 
further proof of that, I may say that some £57,000 new loans have 
been made by the company. A very large proportion of that 
amount has been advanced for the purpose of protecting properties 
belonging to the company, which properties the company were 
already committed to. The rest of the advance has been in the 
ordinary way of new trade loans, and we have secured by those 
new trade loans more trade than we lost by the whole realisations 
or bringing to credit of the £262,000. This, I think, is a very satis 
factory result of that policy. You will notice that the deprecia- 
tion which we provided on those trade loans was £108,561, that is 
£260,900 worth of loans which I said we had realised. 
Coming to the investments, we have realised some £305,000 of 
these, on which a depreciation of £129,000 was provided. The 
: of those realisations brings out a book value figure of 
ans, properties and investments £653,000, on which the 
directors had provided in their estimated depreciation a sum 
of £250,000; and I may say that that has proved 
sufficient. The small item of £3,000 put down for further depre- 
ciation on properties will, I am confident, be wiped out in the 
clearing up of the realisation, which is not quite complete in afew 
items. We have, however, in the case of the loans thought it well | 
to provide a further possible amount of £16,000, which you will see 
in the form of the item “ Further provision in respect of old loans 
outstanding, £16,744."" We have thought it prudent to provide 
that further deficiency on account of loans, but with regard to the | 
loans that have been actually brought to credit in the properties 
and investments, the sums realised have come up to the amount | 
| 
| 
t 
' 
' 
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estimated to be produced by those properties in the valuations laid 
before you last year by the directors. At the same time, you will 
notice that that is a large depreciation, which has actually been 
realised, of a quarter of a million. I think you will agree with 
me that that realisation was necessary. It has not resulted in a 
disturbance of trade, and I think it is a complete justification of 
the vote you passed last year in adopting the committee’s report, 
which practically endorsed the views of the directors regarding the 
depreciation in uhose various items; and it further confirms to | 
my mind the advisability of continuing the committee | 
who are good enough to act for you with a view | 
of completing the arrangements for the reduction of the | 
company’s capitals. The gentlemen you appointed have shown 
the greatest interest in the work you entrasted to them. They are 
thoroughly alive to the whole situation, they went very carefully | 
into the different items,and havein the course of the year had sever! ! 
meetings with the gentlemen appointed by the preference share- 
holders. At the request of the committee representing the pre- 
ference shareholders I wiil give you the proposals which were 

made by that committee, but which have not been accepted by | 
those representing you :—‘* The committee are prepared to recom- | 
mend to the preference stockholders, in lieu of a reduction in the 
nominal amount of dividend payable on the preference stock of the | 
company from 6 per cent. to 5 per cent., as was proposed by the | 


] 
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| that in the event 
| waived, 


| it some day returning you good dividends 
| dence that with the 


| he will have in the spring, to remember 


| which would 
pleasanter. 


tA sle’s 


| appointed as an additional director, and the 


| appointed. 


7 farrad 
caqererred G ) De, SAY, Seven Votes 
preference stock and ten votes for every £100 of 


+ > x + . * 
tne new stock proposed to ha 





posed to be created. The borrowing powers of 
the company to be effectively restricted to the existing powers of 
£3,500,000, except with the consent of the preference stockholders 
expressed by resolution at a meeting of that class. The preference 
tockholders to have the right to nominate two members on the 
board of the company. No dividend is to be paid on the new stock 
beyond 4 percent. per annam until the reserve fund of the company 


to be created amounts to £250.009."’ As 
f two members « f th ab ard, a further letter was received, saying 
: + of the other points being agreed to that would be 

. You will see there has been avery close approaching of 
the various committees, and I need not tel! you how anxious all 
directors are that 


gards the nomination 





of the this matter should be concluded. It 
| would be very much to the advantage of the business of the com- 
pany if an arrangement could be come to, and if you to-day re- 
| appoint that committee, and if those gentlemen will consent to 
rve, I think it will be conducive to your general interests. 
daresay you would like to hear something from me about 


+ 


I 

the future, but I do not like to prophesy. 
concerned, [ have every confidence in this comp any, 
; 11 have every confi- 
‘ontinuance of the very good article that is 
iced—and if we can persuad ’ of the 
Exchequer in distributing the handsome surplus that we all hope 
the brewer, who is carrying 
a very heavy load at the present time, and a !oad which we, at all 
events, have not attempted to shift on to any of our customers—we 
sha'l soon see ft in the cloud and a return to your pockets 
make my duty at the annual meetings very much 
I now beg to move the adoption of the report and 


As far as I am 
[ hops to see 


1 


. 


only the Chancellor 


prod 





Mr W. T. Western (vica-chairman) seconded the motion. 

I zgested that a realisation company should be formed 
for the purpose of taking over those assets which were really 
extraneous to the proper business of the company. He thought 

ild be the best way of putting their balance-sheet in 

d remove any need for a forced sale of propertios. 

hairman said he should be very pleased to discuss with 
1e committee some such scheme as had been suggested. He 
lesired to make it clear, however, that the sales of assets which 
had taken place had not been forced sales. The properties were 
disposed of only after careful consideration, and when it was 
learly recognised that they showed an actual depreciation in value. 

Mr Cole (a member of the committee) said it had come to the 
knowledge of the committee that one of the directors, Mr R. H. 


that this wouk 
order, and woul 
The ¢ 
+} 
tt 
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Is ‘eiving a pension of £5004 year, in addition to his 
fees as a director. He asked for some information on the subject. 
I'he Chairman stated that the minute granting Mr Auty aspecial 


of agency manager was dated May 31, 1895. The present directors 
had continued to carry out the arrangement made by those pre- 
Viousiy in office 

After a long discussion, 

Mr Hirst moved that the directors be aske: 
of the pension of £500 per annum to Mr Auty so long as he shoul 
remain a director of the company. 

A shareholder seconded the motion, which 
two dissentients. 

Mr Auty protested against the vote as andeserved by him, 
said that although he was thus condemned, he did not accept 
condemnation. He stated that the question 3 y 
the committee because of the attitude he took with regard to their 
valuation. He questioned the disinterestedness of certain mem- 
bers of the committee, and pointed out that some of the assets 
which had been disposed of had passed through the hands of Me 
firm. He claimed consideration on account of his forty 
years of faithful service to the company, and stated that the 
pension was granted to him in connectiou with his post of agency 


manager, and had nothing to do with his present position as # 


retiring allowance of £500 per annum on his giving up the position 


1 to rescind the grant 


was carried with 





¥ 
} 
z 


| director. 


The motion for the adoption of the report and accounts was 
then submitted to the meeting, and unanimously carried. 

[he retiring direstor was re-elected, Mr Farquhar Deuchar was 
auditors were f- 
A res ion having been passed providing for the continuates 
f the committee in office, 

A vote of thanks to the chairman terminated the proceedings. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
BY POST. 
Quarterly, 10s; Half-yearly, 203; Yearly, 40s, 
Colonies ama Abroad, £2 48 per annum. 

Cheques and Post-office Orders to be made payable to the Pre- 
rietors of the EconoMIsT : 
Detien dl the Roseanne may always be obtained im Paris and Niue 
of Messrs Galignani. Paris; 244 Rue de Rivoli; Nive: 

i3 Quai St Jean Baptiste. 
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factories alike are little disposed to sell at present prices, 
as they expect a further rise in the near future. 

The German potash industry has for some weeks been 
going through a crisis caused by over-production. The 
industry had remained comparatively unaffected by the 
general prostration of business and continued produc- 
tion to its full capacity to about the end of June, when 
all warehouses at the factories were stored to their roofs. 
Then it beeame necessary to curtail production ; and 
during the past few weeks hundreds of operatives have 
been discharged. Among the causes contributing to the 
change in the situation are mentioned the delay of 
domestic agriculture in buying fertilisers, owing to the 
fact that farmers could not harvest their grain, and the 
late arrival of American orders. 

The crisis in the German electrical industry, which 

{i has been recently referred to several times in this 
{| correspondence, is discussed at length in the annual 
| report of the “ Bank for Electrical Undertakings,” of 
| Zurich, which is the financing establishment of the 
Berlin Allgemeine Elektricitaets-Gesellschaft, and is 
| almost wholly owned by the latter. After depicting, in 
rather pessimistic colours, the present state of the 
| electrical industry, the report concludes by recommend- 
ing the amalgamation of the various companies into 
something like the great American trusts, and then the 
| shutting down of establishments which are unfavourably 
situated for cheap production. In this way it is hoped 



























































































































































: that the industry will gradually overcome the existing 
a depression. 

i Seen 

; BOOKS RECEIVED. 
ct The Economic Interpretation of History. By Edwin R. A. 
te Seligman. (New York) The Macmillan Company. 
i. (London) Macmillan and Co., Limited. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors, 
shares, &c., have been as follows :— 
Capital Applications 


Se caeatnceuties ciisasaatiriea ii Sonar 


Amoun First 
Nominal Offered t Payment Further 
Capital, the Publi Thereon, Liability. 
£ £ & F 
Amount previously recorded.. eo 120,231,955 .. ee ec ee 
Issues of the week— 
John Russell & Co., 43% De} 
titbebensupéthadcaeanven 100,000 100,000 .. 10,000 90,000 
Barry Railway Ord. Stk. at 
Sl inbke a Abentmhe de ran vue 539,000 oe 508,500 .. 127,125 381,375 
Kent Waterworks, 3 % Deb 
PR eb inkhdteknesetanisne® 80,000 os 80,009 80,000 .. 
688,500 217,125 .. 471,375 


Total offered for subscription to date ; Total offered for subscription for the 
hepa whole year— 


ee £120,920,455 oti Ditdsimetctnid eins Rinaldi £159,358,498 
hittin hieineew neiicecen 131,613,332 ET telecine hnhats eudeiie 165,499,224 
i iktbastuthescmenenee 129,749,215 a iniid aheetenieh a aie 133,169,724 
tensa Seine deka tien 86,155,473 ED i stetiiaen sharpens d tinea 150,173,365 
i bahia se bnahinetlet +e 120,416,030 aE ei 157,299,000 





Canadian Pacific Railway. for 


Subscribers the new 
share capital are reminded that the third instalment—20 per 
cent.—on their allotments falls due on August 26th. 
Oheques, accompanied by certificates of subscription, should 
be sent by that date to the Bank of Montreal, 22 Abchurch 
lane, London, E.C. 


Aes wane eh Carle te ae nh pei tne ee 








MEETINGS, &c. 





SAMUEL ALLSOPP AND SONS, LIMITED. 


The annual general meeting of the shareholders in 


Samuel 
Allsopp and Sons, Limited, was held on the 19th inst, on 
Cannon street Hotel, London, Mr C. J. Stewart 
presiding. 

The secretar 
the meeting, 

The Chairman said: Taking the profit and loss account I would 
first draw your attention to the figure of £354,547 whi: 
as the gross profit on the year’s trading to Jur 
is £6,000 less than in the previous year. 


{the chairman) 


y (MrJ. Hartshorn) having read the notice convening 


PAGS LER EI PE PITLOLT A 


ch appears 
2¢ SOth last. That 
The present profit has 
been gained in spite of a slight falling off in the sales of about 3 per 
cent. That falling off, you may take it from me, is not dueto anv 
falling off in the quality of the article provided. I should like t. 
make that very clear to you, because it has been the policy of the 
board to spare no expense and no trouble in keeping up the 
of Allsopp's beer. They are most ably second 
who has given the directors the most complete satisfaction. I told 
you last year that the returns, which gauge to a certain 
extent the quality of the article, were less than they had 


ever been in the history of the company. I can cap that this year 
y are again lower than ever before, a fact | 


eapagesane 


gC NE er ORME 


the quality 
ed by their brewer, 


by telling you that the 
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that will be most satisfactory to you, and will hold o 
a good article eventually being recognised by th 
interested in the trade. 
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Looking back over the ; 
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Allsopp’s, as I have had the opportunity of doing, 1 haye Ls | 
that from the inception of this business the constan; mad ieee \| 
supply of a good article eventually brings a good retury ae i 
shape of a good trade. Coming to the next item, you wl! oe i] 
there has been less interest received and less interes’ paid. The || 
reduction is due to the realisation of securities held by the « ated ] 
ereditors, which money bas been placed to their cradit gnq heen | 


wiped out debts due by the company. The result . nce is 
an improvement of £700 for last year. The net amount rocoiyea | 
was £19,500, now it is £20,200. The rents show an improvement | 
of about £2,500. That is due to the policy of the board in as far as 


: sms ; ar as | 
possible avoiding houses under management. I have spoken to y a | 
before on that subject, and I think you all agree that the policy | 
of the board is a wise one in avoiding houses under management. 1 
where possible, owing to the very scattered position of our various || 
properties. We have succeeded in letting still more of those i 
houses, and that accounts for a larger sum received from rents, 1 


The dividends on investments are slightly less than last vear— 
about £2,000. That is not due to any less earning capacity of 
those investments, but it is due to the fact that some dividends | 
have been declared subsequent to the closing of the accounts, which | 


will come to credit next year. Turning to the debit side, ther 





are | 
a few items that will interest you. The rent, rates, taxes, and | 
insurance show an increase. I regret that taxes have a way of | 
still going up, both from local authorities and from the State, | 


The repairs of brewery, &c., is £2,000 more than last year, | 
which showed an increase of £2,000 over the year before. That | 
means that we are spending £20,000 in repairs and renewals of | 
our plant compared with £16,000 two years ago. That, I think, || 
is toa large extent an answer to the qualification in the audi- ! 
tors’ certificate which has been read to you. I should like jj 
to say that our brewery plant was never in better condition. It | 
has been visited during the year by several expert brewers, who all | 
expressed the greatest admiration for the state in which they 

found it. Your committee, you will remember, visited the brewery | 
last year, and were also much edified with the condition of the | 
plant. It has always been the practice throughout the history of | 
the company that the plans should be kept in good condition, and 
that all necessary renewals and repairs should be charged to profit 
and loss account, and that policy has been followed. 1 quite agree 
with the auditors as to the advisability, if possible, of arriving a 
an annual amount which should be set aside for that purpose, | 
charged to profit and loss account, and credited to repairs and 
renewals account, but the difficulty is to arrive, without a very | 
expensive valuation, which I do not think would be advisable, at | 
the starting figure on which the annual percentage should be based. | 
With regard to the lager plant, you will notice we are keeping up | 
the depreciation of that plant at a fixed sum. That figure was | 
easily ascertainable; it was in the accounts. It is not so with the | 
land, buildings, and the general plant and machinery, which have \ 
been in the possession of the firm and company for such a very loag 
period. If we can arrive at a proper basis, I see no objection—tin | 
fact, I should welcome a system by which we could set aside aa 

annual sum. I have referred to this at some length, as the auditors 
attach some importance to it. The agency expenses are slightly 
lees than last year. I should say, with regard to the agency = 
penses—and I dare say you will all recognise it—that it Is not | 
possible to reduce them according to any variation in trade 
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They |} 
are more or less a fixed quantity, and it would not be advisable in | 
the interests of the company to unduly curtail these expenses. || 
They are the real feeders of our brewery. You will also see that we | 
have spent £5,000 more on advertising. That was done by the 
board, as we thought it good policy to let our products be 


| 
| 
| 
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; “1. »f that adver. | 
universally known. I hope to see the fruits of that po. | 
on aa With recar 

tising, but we cannot expect to see them at once. with regard | 
to the item of pensions — £7,680 —you will remember tia | 


last year I went pretty fully into the question of the pension | 
fund, explaining how it originated some six or seven years a3, 
and how the staff contributed towards it. I forget whether | made | 
it clear that in the early days the staff were compelled to )0l0. | 
That isnot now done. We have also gone very carefully intot 
financial position of the fund. There is no doubtit took « 
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uy | 


mavery | 


considerable burden without having any capital sum to lt — 
so that these pensions were paid partly out of the contrioull - 
made by the company and partly by the money sudscrived, | 
Though the company did not make an actual binding contract " 
keep up the fund, yet, as they formerly compelled men to jo, * | 


hardly think you would suggest that the company sh ae wee 
faith with their employés. I think that the case is met by the | 
Withdrawal of the rule compelling members to join, ani @° | 
allowing them to retire if they wish. Our feeling is that oe ~4 
tribution by the company should be continued. The next !tem | 
bad debts, is £5,000 less than it was last year. Last year was, We | 
thought, an exceptional year, and this sum of £11,000 now written | 
off provides for all bad debts, and a further sum for aly 
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doubtful debts which we are aware of, The loss on i’ 
under management is some £600 more than last year. That 5 @ 


to the handing over of some of those houses which have be — 
some years under management, including two or three large hows | 
for which we have now got tenants. The necessary expeases ® | 
handing over those houses, the valuation of furniture, an¢ 0 OM, 
have swollen the amount which is charged to the cost of carryite 1 
them on. I think that at the beginning of the previous yen 0, i 
had some 60 houses under management. There are now #000) ¥% | 
and we have no important houses, such as large hotels, ain” 
had before, and which had to be managed for the compay. adh 
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are now tenants in all of them. Turning to the balance-sheet, 
there are a few items I should like to draw your attention to. You 
will notice that £25,000 more of the 34 per cent. debenture stock 
has been issued, and also a further amount of the 4 per cent. 
| debenture stock. With the prozeeds of those realisations, and the 
proceeds of other realisations, we have succeeded in reducing the 
amount due under loans secured by borrowing powers, which isthe 


am 


|} last item but one on the debit side, from £371,000 to £206,000 —tha: 


| 


| 


| ig. a reduction of £165,000. Those loans in the year 1900 amounted to 
| £467,000, so that we have decreased that indebtedness in the last two 
| years by something like £260,000. That, I think, is @ very great 
| relief to the financial position of the company. We have further 


|| reduced the amount due under mortgages, which is the next item 


i} we can. 


i 
i} 
| 


| to debenture stock, from £207,000 to £92,000-—namely, by £115,000 
| and we have reduced that heavy burden upon us, the trust 
| certificates, from £500,000 to £365,C00—namely, by £135,000. I 
need not say that we are very anxious to deal with those as far as 
We have also reduced the purchase money outstandin 
| on properties from £85,000 to £40,000, making a total redu tion 
| under those four items of £460,000 relief to the finance of the com 
| pany. If you deduct from that the £218,000 fresh debentures 
| issued, you have a net absolute relief of very nearly a quarter of a 
million. Your liabilities and guarantees have been reduced some 
| 
rank. Turning to the other side of the account, I have already dealt 
with the question of business premises and lager beer plant. I think 
the first item that shows any change is that of freehold and lease- 
hold houses as at June 30, 1901. They commence with the figure as 
shown last year, and you will. notice that during the year 
£74,768 has been added. The item consists in the main of 
properties taken over from borrowers from the company. They 
| are taken over at their present estimated value, not at the 
| value at which they stood, additions made to properties adding 
| to their value, and a very small item for new purchases. You will 
| notice that we have disposed of £79,409 worth of freehold and 
| leasehold houses, on which we have provided a depreciation in the 
| directors’ valuations of £12,895. Dealing with the same subject, 
| I would ask you to turn to trade loans, which now stand at a book 
| value of £828,000. We have in the course of the year realised and 
brought to credit loans amounting in book value to £267,000, and 
I should like to explain very clearly that the bringing to credit of 
those loans is not through pressure brought upon our customers of 
| the company, but that in by far the majority of cases these loans 
have been brought to credit owing to circumstances outside the 
| business. It has not been the policy of the board to b 
in any way pressing, so to speak, or in any way to force th 
realisation of the moneys due by customers where they are well 
secured, and where the trade done by those customers is 
way commensurate with the amount of the loan. As 
further proof of that, I may say that some £57,000 new loans have 
been made by the company. A very large proportion of that 
amount has been advanced for the purpose of protecting properties 
belonging to the company, which properties the company were 
already committed to. The rest of the advance has been in the 
ordinary way of new trade loans, and we have 
| new trade loans more trade than we lost 


in any 


ale . 1 ee 
secured by tnose 


} 

| 

| 

| 

i 

; 

1 

| 

j 

: : 

by the whole realisations 

or bringing to credit of the £262,000. This, I think, is avery satis 
factory result of that policy. You will notice that the deprecia- 
tion which we provided on those trade loans was £108,561, that is 

|} cn the £260,000 worth of loans which I said we had realised. 

| Coming to the investments, we have realised some £305,000 of 

| these, on which a depreciation of £129,000 was provided. The 

} result of those realisations brings out a book value figure of 

| loans, properties and investments £653,000, on which the 

| directors had provided in their estimated depreciation a sum 

| of £250,000; and I may say that that has proved 
sufficient. The small item of £3,000 put down for further depre- 

| ciation on properties will, I am confident, be wiped out in the 

| clearing up of the realisation, which is not quite complete in a few 

j items. We have, however, in the case of the loans thought it well 

| to pr vide a further possible amount of £16,000, which you will see 

| in the form of the item “ Further provision in respect of old loans 

outstanding, £16,744.’ We have thought it prudent to provide 

| that further deficiency on account of loans, but with regard to the 

loans that have been actually brought to credit in the properties 

and investments, the sums realised have come up to the amount 

| estimated to be produced by those properties in the valuations laid 

before you last year by the directors. At the same time, you will 
notice that that is a large depreciation, which has actually been 
realised, of a quarter of a million. I think you will agree with 
me that that realisation was necessary. It has not resulted in a 


| disturbance of trade, and I think it is a complete justification of | 


the vote you passed last year in adopting the committee's report, 
which practically endorsed the views of the directors regarding the 
depreciation in those various items; and it further confirms t 
my mind the advisability of continuing the committee 
who are good enough to act for you with a view 
of completing the arrangements for the 
company’s capitals. The gentlemen you appointed have shown 
the greatest interest in the work you entrasted to them. They are 
thoroughly alive to the whole situation, they went very carefully 
into the different items,and havein the course of the year had severa 
meetings with the gentlemen appointed by the prefereace share- 
holders. At the request of the committee representing the pre- 
ference shareholders I wiil give you the proposals which were 
made by that committee, but which have not been accepted by 
those representing you :—** The committee are prepared to recom- 
mend to the preference stockholders, in lieu of a reduction in the 
nominal amount of dividend payable on the preference stock of the 
company from 6 per cent. to 5 per cent., as was proposed by the 
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nat 


preferred and deferred ordinary stockholders’ committee, to forega 


tha arraar Se Att 5 - ‘ . 
the arrears of dividend on the preference stock up to December 3lst 





last tk 





' —that would be one and a-half years’ dividend—* provided 

that the preference stockholders have attached the total amount of 
| their stock £1,100,000 voting rights equalling the aggregate the 
| voting rights to be attached to the £770,000 new stock which it is 
| proposed to create to take the place of the existing preferred and 
| deferred ordinary ; ne basis of v ting to be, say, seven votes 
| for every £1 fp nce stock and ten votes for every £100 of 
| the new sto roy 1 to be created. The borrowing powers of 
the company to be tively restricted to the existing powers of 
| £3,500,000, except with the consent of the preference stockholders 
| expresse i by resolution at a meeting of that class. 
| stockh lders to have the right to nominate two mambers on the 
| hoard af tha ce nan NJ Weuridand i } 
formas f the company 0 dividend is to b new stocg 


» paid on the 
. ¢ 


beyond 4 percent. per annum until the reserve fund of the company 
t 3 Created amounts to £250,000.’’ As regards the nomination 
; : wat : 


n 
f two members « f the board, a further letter was received, saying 
| that in the event of the other points being agreed to that would be 
waived. 


j 
| You will see there has been @ very cl 
| 
j 





se approaching of 
a how anxious all 
be concluded. It 
siness of the com- 
if you to-day re- 
consent to 
general interests. 


} 


the various committees, and I need 
ofthe direct are that this matter shou! 
would be very much to the advantage of the | 
pany if an arrangement could: be 
appoint that committee, and ntlemen will 
srve, I think it will be conducive to vour 


| 
| 
} 
| 
The preference | 
not tell v 
ld | 
Du 
come to, and 


if those 











[ daresay you would like to hear something from me 
| the future, but I do not like to prophesy. As far as I am 
co 


< 


ucerned, I have every confidencein this company. [I hope to see 
| it some day returning you good dividends, and I have eve 
dence that with the continuance of the very good ar 
produced—and we can only persuad Chan 
Exchequer in distributing the handsome he 
e will have in t 
very heavy 10a 
have not 


every confi- 
i 
i 


5 oe 


cle that is 
lor of the 





+ 
the 
vne ce 


4 


1, lean 
surplus that 


if 
i st we all hope 
h he spring, to remember the brewer, who is carrying 
d at the present time, and a 'oad which we, at all 
attempted. to shift on to any of our customers—wa 
sha'l soon the cloud and a return to your pockets 
which would make my duty at the annual meetings very much 
pleasanter. I now beg to move the adoption of the report and 


events, t 


see a rift in 


Mr W. T. Western (vics-chairman) seconded the motion. 
w suggested that a realisation 


mpany should be formed 
for the purpose 


' 
4 
i 
y 
i 
f 
+ 
pose of taking over those assets which were really 
to the proper business of the company. He thought 
if 
! 


Mr Sn 


extraneous 
thie «u 
that this w 


ord 


‘ 
- ‘ ; 
rraer, and V 





@ pr 
uld be the best way of putting their balance-sheet in 
vould remove any need for a forced sale of properties. 
The Chairman said he should be very pleased to discuss with 
the committee He 
make it clear, however, that the sales of assets which 
taken place had not been forced sales. The properties were 
f only after careful consideration, and when it was 
learly recognised that they showed an actual depreciation in value. 
le (a member of the committee) said it 
knowledge of the committee that one of the directors, Mr R. H. } 
Auty, was receiving a pension of £500 a year, in addition to his 
fees as a dire He asked for some information on the subject. 
The Chairman stated that the minute granting Mr Auty a epecial 


some such scheme as had been suggested. 


had come to the 


+ 
: r 
vOT. 


retiring allowance of £500 per annum on his giving up the position 
of agency manager was dated May 31, 1895. 


I'he present directors 
had continued to carry out the arrangement made by those pre 
viously in office. 

After a long discussion, 

Mr Hirst moved that the directx 
f the pension of £500 per annum to 
remain a director of the company. 

A shareholder seconded the motion, 
two dissentients. 

Mr Auty protested against the vote as undeserved by him, and 
said that although he was thus condemned, he did not accept th 
vondemnation. He stated that the question had been raised by 

the committee because of the attitude he took with regard to their 
valuation. He questioned the disinterestedness of certain mem 
bers of the 


r3 be asked to rescind the grant 
Mr Auty so long as he should 


1 


which carried with 


Was 


at 


mmittee, and pointed out that some of the assets 
which had been disposed of had passed through the hands of Mr 
mm account of his forty 
company, and stated that the 

tiou with his post of agency 
nt position as » 


firm. He claimed consideration 
years of faithful service to the 
pension was granted to him in connec 
manager, and had nothing to do with his pres 
director. 

The motion for the adoption of the report and accounts was 
then submitted to the meeting, and unanimously carried. 

The retiring direstor was re-elected, Mr Farquhar Deuchar was 
appointed as an additional director, and the auditors were re 
L 


ointed. 


Cole’s 


nie ee apn antiga in trae ten tay tel saleing an eet A ELLA CLOG AI AE 


arene ee ltt Cre nO Rae tee A ne ete 
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A resolution having beer 1 providing for the continuance 


ro — oo ; fh. 
t of the committee m office, 


' 

t 

1 pass 

| A-vote of thanks to the chairman terminated the proceedings. 
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TERMS OF SUBSCRIPTION. 

PAYABLE IN ADVANCE. 
BY POST. 

Quarterly, 10s; Half-yearly, 20s; Yearly, Wa, 
Colonies and Abroad, £2 48 per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
| prietors of the EcoNoMIST : ; 
Segten dt the Rooucuner may always be obtained im Paris and Nice 
|” of Messrs Galignani. Paris; 224 Rue de Rivoli; Nice: 


i 13 Quai St Jean Baptiste. 
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2 » y T oak - j Other ' 
Estimate Apl.1, 02, Apl.1,’01, Week | Week | | 
forthe | to i Aw, Sing Ss §65th Annual Report. | Soe 
Year ug. 16, ' Aug. 17,' Aug. 16, Aug. 17, 
1902-3. 1902. 1901. 1902. 1901. NEW Business .. om - £1,663,000 | Reser 
EE: OOS ——|——'|——_'——|__ NEW Premiums ae £76,000 || fm "08° 
Balances in Exchequer on £ £ £ £ increase of Renewal Premiums £40,000 Bank 
st April :— : 
i ie ot England ...... “0 SS on o oe Increase of Funds ° o* £300,000 price 
a & Bank of Ireland........ .* “a aie »f 5 Sammie % | ; Price 
“4 iene 8,566,947 _ 5,596,918 hai bs iz2th Bonus Report. | re 
E | aos) ae. 2: per cent. Valuation. Exch 
a | REVENUE, 38s. per cent. Compound Bonus. | = 
nae Ear EE i Clear 
"4 om } Surplus Shown oe ee £376 545 i 
: ere & ‘ £ ’ ] a 
Customs .....0ceccceeeeess| 35,200,000 a oeeee sae pone a 
ecccceses| 52 100,00C; 11, 959, 15, J | ; 
eee go"cesees 13,200,000 5,860,000 4,970,000} 150,000 210,000 | THE PERFECTED SYSTEM OF LIFE ASSURAN ] Th 
Estate, &c.,.Duties ........ 0 | 
BtaMps 006+ +e eseeeeeessese 8,200,000) 3,205,000) 2,975,000; 135,000) 104,000 | Fcxiut INFORMATION ON APPLICATION TO ] secul 
Land Tax and House Duty! 2,509,000; 680,000; 550000 10,000 a | : 
Property and Income Tax 38,600,000, 8,053,000, 7,064,000, 134,000 10,00 | THE MANAGER, 10, Fleet Street, LONDON, E.c, ] exces 
Post Office .......+-++++++.) 14,800,000) 4,450,000) 4,290,000) as os le i} ai e3 
Telegraph Service ........| 3,630,000| 1,355,000) 1,305,000}. Le — | 
Crown Lands..........+ ee, 475,000) 140,000 140,000). In 
Receipts from Suez Canal | 9 2 
Shares and Sundry Loans 880,000 578,002 492,113). Che Pankers Gazette oa 
Miscellaneous ............| 2,000,000, 621,945 840,571). | PUTS, te 
*Revenue .......... 152,185,000, 48,135,447) 41,444,684, 1,811,000 1,430,000 | , the | 
paenrcend a ness 
Total, including Balance .. ve 55,702,394, 47,041,602 ee _ ther 
fment o dvances 
Eilon. ac............: i tie 289058 137911. ae BANK OF ENGLAND. Ir 
Under Telegraph Acts, 1892 heer 
oO” 19 Seas gevttseanees| ose 420,000 421,500). Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for . 
Inder Jganda Railway = brol 
Acts, 1896 pie tenes 160,000, 380,000... | the Week ended Wednesday, August 20, 1902. a8 
Under Naval Works Acts, s 
1895 to 1901 ........... “oye we {| 1,568,000 273,382, ee ee DEPART NT. thre 
Under Military Works Acts, ‘ | ISSUE ME : 
1897 to 1901 .......-..---- a 1,100,000 950,000 ee £ wee 
Buildings Actis00 | _ | Notes issued........ 53,313,850) Government debt... 11,015,100 ace 
Under Pacific Cable Act, _| 100,000 | Other securities .... 7,159,900 | \ 
sae any ae “- 645,445 Soe. | seis vi Gold coin and bullion 35,138,850 Bat 
Under Supplemental War sanieinniggamniaaie —— } 
Loan Acts, 1900 .......... oe -_ 3,229,381 eo oe } 53,313,850 53,313,850 the 
By Issue of Consols under oxienaie 9 
Loan Act, 1901 ......... ee oe 5,350, ee | “1g 
~ Issue Os under sasncenn | BANKING DEPARTMENT. jul 
oan Act, i dacheons » se au, ’ oe ee ee £ | £ 
Temporary Advances Defi- , . i ‘ 4 
—........ i 3,700,000 2,500,000 os -- | Proprietors’ capital.. 14,553,000; Government _ securi- of 
Temporary Advances, Ways " . Oe ere 3,532,766 Rs éancneese .Onnee Spe 
ere <oresreeceress oa oe ee ae s Public deposits* .... 9,735,063) Other securities .... 25,814,921 || or | 
ie . 86.909.897 92.383.776 .. rf Other deposits ...... 39,264,968 | Notes .....+00-+++-+ 25 918,480 | 
‘Revenue, as above ........ 152,185,000) 48,135,447, 41,444,684 .. | Seven-days and other Gold and silver coin.. 2,524,172 || 
Payments to Local Taxa- | | Ds cteneinnaswne 154,112) | 
tion Accounts :— 7 9720 Oh 
Customs ............. 214,000; 81,353, «70,313 67,239,909 7,239,909 | . 
Excise ...... -see.-, 5,280,000} 1,190,767 1,103,499 P . ; | 
Estate, &c., Duties .... 4,110,000; 1,655,799 1,742,414 | Including Excheguer, a nS 9m missioners of National Debt, and Jes 
ividend Accounts. 
: Se ee ee om oo eos b M: 
MEE: techita ahseltae so 9,604,000; 2,927,919 2,916,226 as 162,500 Dated August 21, 1902, JOHN G. NAIRNE, Chief Cashier. Ju 
Total Revenue, includ-) | oe 
ing payments to Local - 161,789,000) 51,063,366, 44,360,910, 2,050,377, 1,592,500 | THURSDAY NIGHT | 
__ Taxation Accounts .. | aie as Te The preceding accounts compared with those of the previous | ” 
week exhibit :— Increase, Decrease, | ; 
EXPENDITURE AND OTHER ISSUES, £ ao 
- : . Se tbe e ea eee ea Pein (excluding 7-day and other bills) .... aie Tee 373,680 : 
sstimate UbDlic Aeposits ....ceccccccccccscceveccvecevesese 7 socecece _ d 
for the Total Issues out of the Exchequer Other deposite .....cccccccccccccscsccccccecescse D10,480 sesecese +s 
Year to meet Payments from GOvernMeENt SECUTILIOS .....ceeeeecesecececccers +e eevevece 409,000 | 
1902-3 (in-| ——__—____—_— —————— | Other S@CUFitiCS.....ccecesecececcccccccccseserses +. sesecese 445,051 
cluding ee _. (rete, | EEO cosccasecscosonnsetocesexectocsesncosovecs SORTER coccvere | 
Supple- |Apl.1, 02,\Apl. 1, 01, W eek Week PD snssereseeies e se50a0 31,402 cocesere iT 
mentary to | , 0, | ending | ending | Reserve...cccccccccccccccccsoccscccs secsesccosece 1,539,959 ++ 00008 | Ce 
Esti-" | Aug. 16, | Aug.17, | Aug. 16, | Aug. 17, i ite 
ole . s), _ bs | : = “ly ge oo = at ta Sane H In 
‘ bd 0 epartments, Banking Deposits, c 8, Te 
Permanent Charge of Debt) 23,000,000 10,821,240 9,027,260 i oa a : Staal “pa iG 
Interest on War Debt...... 4,100,000! 1,801/135| 1,251,316) 14,002 and Rate of Discount, for three months ending August 20, 1902: 
Other Consolidated Fund | is ———_—$$—<———$ oe, 
Bervices ...........0.04. 1,645,000} 685,635, 666,632). a | | gecuriti rs * 
Payments to Local Taxa- -. Circulation =~ = g5 6 
CH ACCOUNTBE........000- 1,155,000 231,572 229,262 we 19,987 Coin ro! ludi : 3a 2 : 
Supply Bervices.....2..... 146,459,000, 63,032,152, 66,317,278 3,300,000 1,850,000 |* Date. ‘Bunions, Abroad or | (Sk°MSiNg Deposits! Banking Reserve. 2% 4 
a : aoe’ ‘| outfor | "Bins | Depart- sag 
i 2 4 | } ie i | 
: 3 f 176,659,000, 76,571,714, 77,491,748 3,314,002, 1,869,987 | | Sages. | a ee 2 
q a ee — a sastpaerieeiquencenmimeenastmansinatesidi a | j ! : = ae ae 
P 3 i OTHER ISSUES, | “some netneeene | emeionenieenmeene | eemesteesenansee) <nestetneeme seamen ‘ % % : 
Ba For Advances for Bullion, &. ........ 200,000} 100,000. mle te B nce! ax aneravnescisit 443 
as f Under Telegraph Acts, 1892 10 1899.| 2100001 4orsol "; | May 28 35,944,814, 452,000 in, 29,158,400 52,474,248, 45,802,085 24,501,410 TOS” : 
ry ; Under Uganda Railway Acts, 1896 and | June - $5/550,356 on in’ 29,522,155 eons atone 35774710 52 = 
et f ee ee at a 37,311,820 504,000 in 29,312,110 49,356, 481,009 25,774,710 92 ~ 
ea | s Under Naval Works Acts, 1895 to 1901) 90 on t? 18 37,992,659, 440,000 in 29,378,830 49,649,484) 41,207,481 26,585,524 al 
; ts, 1895 to 1901} 900,000; 335,000 5191 861 4 
Under Military Works Acts, 1897 to 1901, 850,000, 950,000, eee 25 37,776,976 938,000 in, 30,360,115 57,511,073) 50,079,920 25,191,861 13 ~ 
Under Land Registry (New Buildings ’ ne ** | July | 37,670,008, 130,000 in| 30,390,015 '58,176,541) 51,011,545 25,016,79" 7, 
; Ma ~t 5,000| 100.000 9 37,689,802 268,040 out, 30,007,445 52,095,359) 44,804,755 25,457.59 os "| 
= ; Under Pacifie Cable Act } ee 576.64 ; a ee 16 38,088,955, 62,000 in) 29,761,905 51,061,389 43,166,517 26,102,0- cael il 
e Act, 1901 ....... 576,648 ys * i - 408,110 Sh | I 
a ; Deficiency Advance s Repaid......... 2,500,000 2,500.000 os i = aro 10,000 in| 25,649,990 51 eee coare ans aL B16 ee 
t Ways and Means Advances Repaid . 500,000; 5,000,000 - ne Ay 7,924,266 6,000 in 30,067,456 53,330,061, 45,867, nee 23836 846 49% — 
; ae Aug. 6 36,578,106) 84,000 out} 30,516,260 48,558,558) 42.705.772 75.80% oof 
82,313,362) 87.238.248 i | 13 36,900,763, 305,000 in| 30,169,050 '48,557,848) ae 95°842, 652 523 — | 
States i tieaateceatae . esa 20 37,463,022, 186,000 in, 29,795,370 49,000,031, 41,397,257 25,842, 
WMADnCe’S iT 43 n qt T° ? ! ' —— 
Benk of England ...............- ee 4,634,190 He a A eink MR i A Nr te - 
I et Me NEL ink cade bevaubaeier A2,35 : 538 | s : ; ia | 
an eee Pin. SSS sss _ | Subjoined is our usual table, affording a comparative view é 1 | 
4,596,535 5,145,528 oi 3 Bank Returns, the Bank Rate of Discount, the Price of —— a 
eee ; : a peri 
ac _ +o} 86,909,897 92,383,776, _ | Price of Wheat, and the Leading Exchanges during ® P | 


| three years corresponding with the present date as well as ten yea" | 
Treasury, August 19, 1902, , back, viz. :— 
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c no Ane > Ne neo 29 
orresponding dates Aug. 17 Aug.23, | Ang 22, Ang. 21, Ang. 29, 
with the ereean week. 1892. | 1899. 1900, 1901. 1y02. 
Por din £ - AuaA, © £ 
ee, ee 95,439,930. 28,252,335 29917,475, 29,738,800 29,795.37 
| Pablic deposite ao 4034253, 7.857,879 10,402,407 21,892 





31,755,315. 40,143,895 41,156,705 
nment securities ....| 11,903,394, 13,074,838 19,837.580 
Sines SSsesINIGS coscsoees- 24 678.743 29,583 201 28,687,930 
| Reserve of notes and coin 17,231,204, 23,577,039 21,212.94 
| Coin and bullion.....e6+« 27,551,154, 55,019,404 33,355,599 
| Proportion of reserve to 


ther deposits 








| liabilities ......ss0cee--| 484% | 19% 41% 52 
| Bank rate ofdiscount ..... 2 % 55% 4% 3 
Market rate, 3 months’ bills 18% 34 Sts 23 
Price of Cons0ls*...s.cress 473 luo 38 9354 = 4t8 
Price of silver peroz. .... 38 fxd 2743 asad 27d 24 1 
Average price of wheat.... 293.1d 243 7d 283101 278 44 | Bis 7 i 
i Exchange on Paris (short) 25.174-22) 25.25-30  25.16}-21}, 25.233-28} 25.18}-25} 
i . Amsterdam (short) 12.1}-23 12.2-3 | 12.28-3§ | 12.22-34 — :12.238-34 
— Hamburg (3months) 20.54-30  2%71-15 — 20.69-75 2).97-61 —29.6)-64 


i Clearing-house return .... 123,474.00 157 441,030 147,374 000 179,195,000 19,559,000 


* New per Cents.—Goschens, 


The amount of the “other deposits’ compared with the “other 
securities,’ showed in 1892 an excess of £7,076,572, and in 1833 an 
excess of £10,568,694, in 1909 an excess of £12,458,735,and in 1901 
au excess of £15,550,372. In 1902 there isan excass of £15,439,047. 

In 1899, the Bank rate was 34 per cent., and on an increase o 
£1,300,000 in the reserve the market rate for best three months’ 
bills fell from 33 to 3j per cent., though it appeared probabie that 
the Bank would have to maintain its efforts to attract gold. B 
ness on the Stock Exchange was almost at a standatill, thoug 
there was a more hopeful feeling in regard to relations with the 
Transvaal. 

In 1900, at this tims, the Bank rate was 4 per cent. There had 
been an addition to the reserve of £2,831,090, which, however, 
brought it only to the moderate total of £21,213,000. The result 
was, nevertheless, a fall in market rates, the quotation for best 
three months’ bills dropping from 33% to 3% per cent. during the 
week. The Stock Exchange was dull, Home Rails being weak on 
account of labour troubles. 

At this time in 1901, the Bank rate was 3 per cent., and the 
Bank reserve had risen to £27,000,009. The position was easy, and 
the outside rate for best three months’ bills declined from 23 to 
28. per cent. during the week. The Stock Exchange was extremely 
juiet. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


uSsl- 


Weeks Total. | Stock Exchange Consols Pay  “ Fourths ” of 
Ending. oem. Pay Days. Days. the Month 
Date. | £ Date, £ Date. & Date. £ 

1902. 1902, 1901, 1901. 

A JanitoMay2], 3,952,217,Jan. 30 135,449, Aug. 1 43,213, *Aug.3 25,285, 
May 28...... 202,015, Feb. 13 75,605, Sep. 2 40,375, Sep. 4 29,030, 
June 4...... 203,120, 27 67,831, Oct. 2 39,032, Oct. 4 31,121, 

: 166,605, Mar. 13 59,724, Nov. 34,281, Nov. 4 33,124, 

{ BB eviess 233,596, 26 61,895, Dec. 2 46,610, Dec. 4. 27,227, 

Bovine 221,651, April 11 57,380, 1902. 1902, 

| OUR Bitacex 182,479, 25 72,845, Jan. 3 45,228, Jan. 4 32,988, 

{ Di csess 186,923, May 14 72,252, Feb. 5 50,287, Feb. 4 28,734, 

H BBveoue. 221,751, 28 64.614, Mar. 3 48,994, Mar. 4 30,994, 

Pevepaee 154,740, June 12 73,807, April 3 42,227, April 4 35,847, 
Bey os05% 216,917, 24 66,803, May 2 40,536, *May3 30,752, 
AM Beceece 175,766, July li 65,341, June 2 51,212, Tune 4 31,282, 
BOs ecws s 163,525 30 76,878. July 2 £6.430, July 4 34,204, 
MBasches 190,563,/Aug. 14 55,892, Aug. 7 43,497, +Aug.5 41,144, 


Total, 1902 .. 

















jt 6,471,874 oe i 1,007,315, ee 378,411, ee 26 3,945, 
Larne tare } 6,240,496, .. | 2,069,374, .. | 323,743, .. | 271,777, 
A Inc.or Dec.) + 231,378, ee — 62,059, ee |* 54,662, oe |— 7,822, 
} in 1902 ..Jj= 377% ee = §°80% = 16°89% oe |= 288% 
Gross total in —— 

gg. eee 9,561,169, ° >,082,624, oe 484,047, oe 392,279, 
| Do1900. 8,960,170, om 1,339,571. ee 438,125, ee 372,463, 
| Inc. or Dec. 1 + 600,999, we + 243.055, ee (+ 45,922, ee | +19,816, 
inl90k .. jf i= 6°71%, és = 18°14% 10°48% «. {a= 5°33% 

* The “ fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 

PROVINCIAL CLEARING RETURNS. 

1902 1901. Iuc. or Dee, 

MANCHESTER-— g £ £ % 
Jan. 1 to Aug.9 ....../145,624,300 149,428,100 —3,803,800 2:55 
Week ending Aug. 16..) 4,882,600 4,359,900 + 522,700 11:98 








Total to date 
LIVERPOOL— 


150,506,900 153,788,000 —3,281,100 2:13 


























Jan. 1 to PED cass 102,355,800 100,310,200 +2,045,60C 2-04 
Week ending Aug. 16..| 3,570,600 2,400,800 +1,169,800 48-72 
Total to date ....../105,926,400 102,711,000 +3,215,400 3-13 
NEMINGHAN— | a sia 
Jan.l to Aug.9 ......) 35,408,700 32,341,500 +3,067,200, 9-48 
Week ending Aug. 16../ 1,017,300 872,200 + 145,100 1663 





| Total todate ......! 36,426,000. 33,213,700 +3,212,300 9-97 


SS ESGEESEpESSsansnen eee 
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W4WOASTLE-ON-TYNE— pg i agaee 
Jan. 1 to Aug. 9 ......! 47,395,800 £0,974,700 —3,578,900 7-02 
Week ending Aug. 16.. 1,887,700 1,548,700 + 339,000 21:39 

















Total to date ......, 49,283,500 52,523,400 — 2,239,900 6-15 
SRISTOL— ' = os 
Jan. 1 to Aug.9 ...... 19,286,300) 17,974,500 +1,311,800 77 
Week ending Aug. 16.. 577,800 555,800 + 22,000 39 
Total to date ...... 19.864.100, 18.530.300 + 1.333.800 71 


Lhe principal items in the latest weekly accounts published by 
the leading Contin2ntal and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year:— 


BANK OF FRANCE. 


= Somparative Increase 
_ 21,; A 14, | Aug. 22 or Decrease. 
yO2 
Last Week Last Year. 


ASsETs. £ * z - & 
Ooin and bullion—Gold 105,016,000 104,793,000 98.014.000 + i 


218,000 + 6 972,000 
_ Silver 44,895,009 44.887,000 44.850.000 9,000 + 45,009 
Government securities 15,703,000) 15,704,000 15.704.000 s 

Discount andadvances.. 33,153,000 34,454,000 35,870,000 — 1.391.0) 2,717,000 
LIABILITIES, 4g 
re 159,646,000 161,283,090 155.387,000 1,639, 0C0 4,.259¢ 

Government deposits .. 9,442,000 8,767,000’ 7,754,000.+ 675,000 + 1.683.900 

Pvriate deposits... ..... 20577.000 20,090.000 22.515 900 + 437,000 — 1.965,C00 


AUSTRO-HUNGARIAN BANK. 


Aug. 16, Aug. Y, Aug. 15 
1902 1902 i901. Gass Week Last Year, 
AssErTs, a £ £ & £ 
Coin and bullion—Go!d 4497600) 41497,009 39 %6100+ 473.09) + 5515.99) 
a Silver 12,557,009) 12,575.009 11053929) — 15.093 + 1,501.00) 
Discount advances, &2 10,459,000) 10 927,002 14.8310 $33.93: 4,425,003 
LIABILITIES. 
Ciraniation 61,003.000' 61.161.01)' 57.2239KH— 153.9" + 3.780000 
BANK OF ITALY. 
puiy Si, Juiy 2 Jul Di, 
1902. 1392. i901 Last Week Last Year. 
AssETs. & £ + a « 
Reserve—Gold coin and 
RS ao ward ond icme cite 12,682,009 12,632.300 12,333.09 “e + 315,000 
— Foreign goldbills 3,470,000 3433009 34335399 + 7,032 — 15,003 
om, TREE cictcances 2,096,000 2023.03) 192599) + 63,009 + 173,000 
State notes & small chnge 743,000 843,00) 735,09) 93.0 — 4,900 
Discount and loans...... 11,552,090) 11,753,099 11,343,999 — 213,990 —~— 295,000 
Publicstock &Stateloans 9,537,003 8631.00 8 %4/.0))+ 355.9)) + 1,240,000 
Credits.internal&abroad 4,831.03 4,337,0)) 473),00) — 35,000 + 62,090 
LIABILITIES, 
Note circulation ........ 35,358.90) 34,6920) 33,392302 + 633,000 + 1,465,000 
Current accounts ...... 3,622,000, 3552039 3573.03) + 1.009 + 49,000 
Deposits at notice 3922000! 39359)) 4.332990 $5.00 470.009 


«MPERIAL BANK OF GERM# NY. 
Aug. 15 Aug. 9 \ 





é 4 
lyu2 1902 ivl Last Week Last Year. 
ASSETS. £ £ £ . & 
Soin andbdullion .. 50,855,000 50,729.009 43.353,000 + 123,003 + 2,495000 
Discounts and advances '%.502,J00 38,477,005 43,210 000 175,30 10,958.030 
LIABiL(Tigs, 

Notes in circulation.... 53424030 59,771,000 53,659,300 1,542 000 421,000 
Onrrent acconnts .... 27 137.000 25,071.00 34035. 115 090 — 6.846.000 
NETHERLANDS BANK, 

Aug. 16 Aug. 10, Aug. l7, 
1902 1902 1901. La eek Last Year 
ASSETS. £ £ £ £ £ 
Coin and builion—Gold 4,850,009 4,849,009 6251.00) + 1,009 — 1,401,000 
_ Silver 6,609,000, 6,642,000 5573003 — 55,000 + 1,03) ua 
ae and advances 7,980,009 8,121,009 7,525000 — 141,0004+ 457,000 
4IABILITIES, 

Notes in circulation ..... 18,451,000) 18,533,000 18 187,000 87,000 234 000 
Deposits 385,000 435,000 763.006 190,900 82.090 
NATIONAL BANK OF BELGIUM. 

Aug. 14 Aug. 7, Ang. 17, 
1902. 191-2. (901 Last Week Last Year. 
ASSETS. £ £ £ 2. 2 
Coin and bullion........ 4,594,000 4.703030 4,585,009-— 111,000 + 8 00 
Other securities ...... 19,337,099 19,928 990 19,238,000 571000 + 63,00) 
LIABILITIES. 

Notes in circulation .... 24,259,000 24193099 23.1470W 4+ 161 + 1} 
Carrent accounts 23385.000 3,203.000 3423.4m g29 20 

BANK OF RUSSIA, 

July 16/29, July 8/21, Jaly 15 23 
1902, 1992 1901 Last Week Last Year 
AssErs, £ & . & £ 
CIE .cccccccccccccccvees, 73,469,000 72,952,030 69,723001 + 517,000 + 3,744,000 
Balance abroad ........ 1,859,000 1,859.0) 642,993 — 19.9% + 1,217,090 
Gilver & subsidiary coin. 9,0250% 9.0110) 7.459900 14,092 + 1,555,090 
Securities & ehort loans, 25,917,0% 25,036,000 23913.00)-—- 173,000 — 2,996,000 
Other loans & advances 11,351,090 11,310,399 550,900. + 4100+ 521,000 
Becurities belonging to 
BANK .cocccccccccvces 5,292 CO 4633.9) 3893 9% 13,903 + 1434.00 

Miscellan20us .........- 545100; 562508) 8,375,009 174,000 — 2,922,009 


Balances due by 
branches & treasuries 


—<—— 


—, 
832,00) + 2,414,009 


a 


132 364,00 131 562 930 129 95),3% 


LtaBILITIEZS, 

Notes in circulation .... 54,363,000 54,750.90 51,772 300 387.00) — 403,000 
Capital of the bank ...., 5506.00) 5,595,000 5515.00) + 10 + 1,039 
Deposits and current 

BOCOUNBE ce. o-ccecsccese $8,319,000 47,099.99 41:4/9.000 + 1,310,000 + 5.349.000 
Treasury account ...... 15,740,000 16,514,330 21,434,030 74.990 — 4.691.000 
Miscellaneous .......... §.576 000, 5,034.00 3590+ 512032—~ 433,000 
Balance due to branches 

and streasuries........' 2,860,000 720.09) 1.775.002 + 149,000 + 1.035.000 





832,000 + 2,415, 


132,354,000 131,562,039 123 9W dus + 
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BANK OF SPAIN, 























































| Aug. 16,| Aug. 9,, Aug. i7, 
} 4902, 1902, | 1901. Gast aoe mae 
ASSETS. oe & ei 
Gold .ccccvececccvecess| 14,219,000 14,214,000, 14,003,000 + 5,000) + _, 215,000 
Bilver . cceueeeceese| 29)975,000' 19,453,000, 17,058,000 + 122,000 + 2,517,000 
Foreign correspondents 423,000: 419,000! 1,107,000 + 4.090\— _ 684,000 
Loans and discounts | 48,017,000 48,037,000 55,122,000 — 20,009 — 7,105,000 
Spanish 4 % stock......; 14, 770,000 14,770,000; 14,770,000 ee es 
Treasury bill obliga-| 
done, Bd. nadie nc’ 51,000 164,000 7,000— 113,009 + 44,000 
LIABILITIES, oe s 
Circulation .......02+++; 65,420,000; 65,786,000) 65,334,000 — 355,000, + 85,000 
Deposits and current! nore. 
araain ee ne 23,478.000_ 23.345.) 23 035.000, - 132.0% _ 5.607.110 
NEW YORK ASSOCIATED BANKS, a ae 
7’ ~———T Aug. 16, ; Aug.9, | Awg.17,; 
| | 1902, 1902, | 1901. [ast Week last Year. 
AssETs. £ £ £ £- & 
Bpecie .....-ccovceseess 34,168,000. 34,224,000) 35,342,000-— 125,000 -— 2,174,000 
Legal tenders ....sse0«. 15,270,000 15,494,000, 15,574.000 — 224,000 — 304,0% 
Loane and discounts .... 185,830,090 185,298,090 176,952,090 + 532,000 + 8,868,000 
LiABILITIES. } 
Circulation .......2..+.) 6,422,000) 6,376,000) 5,808,000+  45,000+ 614,000 
Net deposite ..........--,192,050,000 191,928,000 132,925,000 + 122,300 — 876,000 
Reserve (Specie & Notes)! 49,438,000) 49,788,000 51,915,000-— 350,000 — 2,478 000 
Legal reserve ........+. 48,012,000! 47,982,090 48,251,000 + 30,000 — 21 3,000 
Excess of actual reserve}; 1,425,000) 1, 806.000 3.685.000 — 330,000 — 2,253,000 


In the above tables the Reichsmark is converted at 18; the Austrian crown 
at 10d; the Dutch fiorin atls 84; and the franc, lira, and peseta at 25 per £ 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market. — The long-continued 
scarcity of funds is still maintained, the bulk of the loans fall- 
ing due at the Bank having had to be renewed, and loan rates 
have consequently been stiff at 2 to 24 per cent. for day-to-day, 
and 24 per cent. for short period loans. In these circum- 
stances, and with the autumn demands approaching, it is 
not surprising that discount rates are well maintained, 
the rate for best three months’ bills being stiff at 2} 
per cent. The Bank return shows that the Bank has 
taken advantage of the Order in Council to which we referred 
last and has increased its note issue by means of a 
transfer of £400,000 from the Government Securities in the 
Banking enn to the credit of Other Securities in 


Cor 


week, 


5 


the Issue Department. The operation adds £400,000 to the 
Bank Reserve, which has also received £373,680 from the 


return of notes from circulation, and £562,259 in gold, of which 
£186,000 came in from abroad, and about £376,000 from the 
home circulation. The stock of gold amounts to £37,463,022 
and the reserve to £25,842,652. The total increase in the 
Reserve on the week is £1,335.939, and its proportion to the 
liabilities is 2} higher at 52) per cent. The Public and 
Private Deposits show increases of £131,703 and £310,480 
respectively. The Government Securities ar reduced by 
£400,000, cwing to the transfer previously mentioned, and the 
Other Seeur: show a decrease of £443,531, indicating the 
smail extent to ga the market has reduced its indebted- 
ness tothe Ban 

The subjoinea tab! e shows the rates quotei from day to day 
during the week :— 
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dated August 21st :— 


gold coin, 763 4d per oz; German gold 
nominal ; French gold coin, 763 5d per oz no ae 
76s 4d per of nominal. 



















































ee on 


ial 
[August 23, 1902, 


The following is from Messrs Pixle y 








and Abell’s Cente 
Gold.—Bar gold, fine, 77s 9d per oz stan lard: 1 





3 U Tnit ad States 
re hd per 02 


Mt, Japanese yen 


c } 
i 












Silver.—Bar silver, fine, 2444 per oz stan lard: } = <n 
months’ delivery, 244d per oz standard: nan —_ Silver, ty Hambure 
> Oar silver 
ing 5 grs gold, 243d per oz standard: bar silver aonts. sa Frankfort 
gold, 24.8-d per oz standard ; bar silver, containing 3 « ing 4 gry Amsterde 
per oz standard; cake silver, 264d per Me anion Gold, 2d Brussels 
233d. Quicksilver, £8 15s—3 per cent. discount. a0 dollar, Vienna « 
Be India Council on We dnesday offered for Rome «+ 
5,009,000 in remittances on India. The tenders ‘ ' ‘enie HB arin. 
- 215, 025,000, at prices ranging from 1s 3 29.324 a] +] 
The following statement gives ‘the result of a sales ie hid ast 
beginning of the current financial year :— —— New Yo 
tl ew 
April 1, 1901, to March 31,1902 ......006 275,892050 sees Ditto (¢ 
Avril 1, 1902, to August 13, 1902..... aaa 3 52,830 canton 
Week ending August 20... .....cccceeece 5,030,009 .. "333 In 
" 80,392,830 “53 es 
Allotments since last Friday :— 
Monday on inno in bills of Bombay . -» Atls 32-324 —_—— 
Wednesday...... 2,882,000 in bills on”Calcutta...... fAt ls St8d, shont§ Paris 
” e - 118,000 in bills on Madras ...... \ - . : ADC adore Brussels 
Thursday ' 10,000 in bills on Caleutt “Ata 32 — 
e Bs aces 31-32d Berlix .. 
Nex t week Rs.3,000,000 will again be offered. oS 
A branch of the Capital and Counties Bank, Limited, hy Prankio 
been opened at Mount Pleasant road, Fanbr Ize Wells, under Vienne 
the management of Mr H. Percy Youn ; ee 
We are informed that Mr Harold Wilbe force Rust ceased Lisbon 
to be a member of the Stock Exchange on August Lth. aoe 
We are informed that, on and after Septem ver st next, the H ot 
London agents of the Nottingham Joint Stock Bank, Limited The 
will be the National Provincial Bank of Eneland ia inci 
Bishopsgate street, E.C. — 
Branches of the National Bank of South Africa, Limite France: 
have been opened at Machadodorp and Christiana (Tray i 
Vaai). deg- 
The foreign movements of gold to and from the Bank sie j The 
last week have been as follow :— \ 
ARRIVALS, £ WITHDRAWALS. £ 
a erm la on.. Australia ..... ~ M0} 
I on meteelance cove 15,000 
es. a <aseceetceen ee 
ig Kheeressccce, RE TIE ES 6 ccadvesan 132) 
162,000 1620 
Tenders were received to-day at the Bank of England 
£1.000,000 Treasury Bills at twelve months’ date. Tender 
£97 1s 4d per cent. will receive about 28 per cent., abovei 
full. The total amount applied for was £3,814, 000, and the 


oe Sat. | Mon | Toes. Wed |Thor — The following is a statement of the Treasury bills at preset 
es . i ___|__*"_ | outstanding :— 
% < “ A 
NS CIP cones sccceseccccsesscede Sd 3 ;* | » 3* |, * :~ 
— — of discount :— Average Date 
a _ I cones oon 8) 63244 31284-2244 «23285 «9120, «2'23 ‘ he uration “t 
a do. et 2 32:4 an * 2a ba a a 3 Date. Amount, Rate of | Duration. fatatit 
4 months’ do . sim lmlCUlCU ellis Discount. 
a do. 3 3th OSs CURSOS | ca — —_—_—_-- 
8:—Day to day 2 22h «62 2h2 22 22 224 1901. £ £s d 
BIE vcvecesses. noe. a a) a) > ee) Sept. 17 2.000.000 219 7 12 months Sept.17,1@ 
Fortnight (at last Settlement)... 34 45 434 454 434 424 a3¢ 4 a7. Reaper he + Aka oe ee 5, 1902 
Deposit ailowances:—Banks...... ly is 4 - i De i — | Oct. 5..... sina 1,000,000 217 2 |12 months 0 t. 5, 192 
Discount houses at call ........ 2 a 2 2 2 2 2 1902 
APNOLCE 0.0.0.0... eesreeeee es a 2 23 24 } 2 : , } 1%5 
_ ett Jan. 4 .......! 1,500,000 | 3 2 0 (12 months Jan. 4, y 
__ The following is a comparison with previous weeks :— Jan a ceseeeee) 2,000,000 | 3 0 1 (12 months Jan - 16 | 
- ~ Maton 1....sves 3,000,000 | 216 4 12 mont the a ur, ‘ot 198 | 
s° Bank Bills, Trade Bilis.* March 21 ...... 2,720,000 | 217 1 12 months Mar. 21, 193 | 
$5 “i ncinses: | MRD: a0 ce owen 2,000,000 216 9 12 month pei 5, 3 
& = 5 Months. 4 Months.'§ Months 3 Months. + Months. 6 Months. te | eee 2,500,000 | 213 3 6 monthsN 15, a 
; neat PORE SO cascades 2,413,000 | 211 0); 6 mo ths Dee. 26 4 
9 > — , , - e 
Mary's) 29 29 | op® 13% 5 % [5 % 2 | Atg-15 ..000-.| 1,000,000 | 216 0 | 6 months Feb. ob. 
16..2) | 2 kB OS $0 owl SB Aug. 30........! 1,000,000 | 2:17 11 (12 months Aug. 50, >] 
Se te) 23 te) 248 3 3 333 35 eae 
30..'24 23) 22 4 2 4) 28 4 3 3 3 24 i 
June 6..25 3 238 § 2h = 4) 23 2 83 3 : : 7 ___._ 21,133,000 <i 
13...2 24) 28 | | 2 | 23 313 3 3 3 { 
a ¥! 3% & ats , a g 2 23 ; 3 33 LONDON COURSE OP EXCHANGE — 
a4..4 2in ts a 24 z —_—_—_———_ SN — } 
July 4..'2 23) 26 Qn 4 2 2 7 x ; 
11.-'2g 3) 25 : 22 . 28 2% 2° ; 3 3 Price —— ae 
18../2 24) 2x 4 24 fs 2g $| 23 a 3/3 3 On, Usance. — |). a 7 
ce ee ee mem | we 
| Aug (2 Zi e 2% 24 23 3 3 nos oa name wai on 182 & MA 
8--i28 9 28 ¢ 28 2) 2s a3 4% 03183 3 I a eee 25 183 25 ok oe 3a 2 5 
15...25 | 23 25 a ae 13 34 | _ Ditt0 secccececcrecceecereesee/Smonths 25 55; 25 25) 3 Ts 95 Bi 
~~ “4 -, = 4 38 24 $13 aR 35 RARE coratvmeroantocrudaced anten a 53% : sp ma 
eve rates range from those current on the very beet p SUOTURIN eseeeeeeeeeeerecees Ab Gig an 2 4 2 3 
_ bills for which the Bank rate is us rally req: 1 the very bs = paper to those pai id oa" covesceseueccowevese| Uae = Pe . e 9 12 60" 20 . 
. oe : sie. al ; OTN ...cccccccccceses | : = el ae § 
| There has — ee nothing doing in the silver | Hamburg ...........ccccecesens ’ 29 61 = 65 | 2S Dé 
Narket a week. . ‘he opening pric Q. ‘ =. Frankfort erienintinnaweneel 20 pt - | on 18 24 3 
per oun at which it r i. ) a ' nail = abur lay was 24 3s d Vienna and Trieste .....cccsece - “i? 2} 27 o ‘5 o* } 
y a i emainec until Tuesday, when it rose | Antwerp..... Somvuneditedueemsont ° 33 WMD 8 
| zed 243d per ounce. No further alteration i a place until | St Petorsbung svcesoveesseserece| « mee ee i 
‘ ti #riday, when there was a decline of .'d Join | MOSCOW «+2. Tar eeececereseenes " Mts 278.5 25 1 8S | 
k t ved, making the closing i Gen aple , fo 2 8 & “4 : | 
A ‘ quotati on 24, dp “ } _ 5 | oa, Napleg, &c......006 soreeey wu 25 . ue ie i 
: orw le] per ounce for both spot and two months’ | Madrid, Barcelona, &..........| " Sis Shi 40, 4, 
i | ard del ivery. LASBON os ccsscoesee " WW, 48 agi 25 438 25 48 
t cmmenweitad ‘ : 
é ipa eenaenetnereefene neonates icon oases moooamnomaisnainin in cilia iiesaemneand 


average rate per cent. was £2 17s 1ld 
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August 2 3, 


a j i inental} Frene “cheque” exchanga 9 ¢ 93 
The discount quotations current in the chief continenta! ench “ cheque excaange 25£19a, or ] 


cities are as follows :— 


Bank 
Rate, 


Parls .ee000e 3 May 24, 
Berlin...... 
Hamburg .. 
Frankfort .. 

terdam 
pal dune 20 
Vienna .,.. 53Feb. 6, 
Rome eerece 5 Aug. 27, 
Turin ...... 5 Aug. 27, 


Aft other centres the 


WY ty uae 


Feb. 13 


Y On ON WG 


G 
— 


New York (call money 





Feb. 13, 
Feb. 13,'02} 


June 20,'01} 





= 


THE 


1902.) 








i 


Open | Bank Open 
Market. Raia, arket. 
% % % | 
q | 


001 1f | Genoa...... 
02] 1? Geneva .... 3}Feb. 27, 02} 23 
1? St Petersbrg 44 Mar.13, 02!nom, | 
:'02} 12 | Madrid .... 5 Aug. 21,'02' 4 
} 23 | Lisbon ..., 54Jan, 11,'99} 5 | 
» 01} 23 | Stockholm., 44Jan, 9, 02; 4 | 
2; , Caristiania . 44 Fab. 3, 92 


02) 
95) 4 
'95) 4 


latest recorded quotations ara :— 


> > 
ne 


Copenhagen. 4 Feb, 6, 02) ¢ 


% % 
}5$to4 Caloutta, Bank Mm, ssce 35 


Ditto (endorsed Bills) .. 44 to5 | Bombay, Bank MiNeosese 3 


Rates 
of Ex- 
change 


Latest 
Dates. 


Paris 2.00 Aug. 22 
Brussels .... — 21 
Amsterdam,— 2! 
Berlin......— 2] 
Do ..soe.— 21 
Hamburg ..' — 
Frankfort..— 22 20° 
Vienna ....,\— 22 23-98 
8t Petersbrg— 21 94:15 
New York.,-— 22 4-84: 





tow 


r 

B 

tlre 
SSSSh 


Lisbon .... 21 41% 
Madrid .... 22. 54°48 
Zi 25°38 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 
of Hx- 
change. 


| Latest 


. 
Dates. Osaass 


Usance. 


Ch’ques Rio Janeiro... Aug.20 12] 
» Buenos Ayres..\July 25 4gid 90 dys ui 

Do Pm.onGold Aug, 22 1295 ea 

o Montsvideo.... July 25 5lva 90 dys a: 

Bug Sng 

Z dis8pm 50 dye g 


isspm 





90 dys at 


Short. Melbourne .,.. June 
~ I i o5ess5, tue 


“aN 


Oh. 


SD pe pw 


pe Adelaide .....,'— 1% disgpm a 
Simos. Caloutta ...... A 1G. 22 Sek) telg'ph 
60 dy at Bombay ....../— 22 2/3529} we'tgi'r 
Sight. Hong Kong... - 22 1,8 transire 
ra Shanghai......— 2 2,4 % 


The following are the standards for gold points of t- 
principal gold exchanges :— 


Francs. , Frencn, Marks, 
20.52—5 per miile for ug 


25.524—4 p. mille for ug 
23 ar 2 


5.125—4 p. mille agst us | 22.33—5 p. mille agst ug 


Dollars, Aw -RICAN, 

4.33 —5 px Mille fae as 

4.867—Par | 
| 4827—8 per mile azst os | 


Geran, 


1.43 —Par 


The latest exchanges are :— 
So 
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; per mille against uz, 
German short exchange .. 20m. 48inf. or 3 per mille for us, 
Now York exchange ) a ee am 
“Cable transfers uf eeee $4.873, or 2} per mille for us. 


THE STOCK MARKETS. 


have been no si 
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There 


3 tock Markets dnp Ine the how kK: inf 
SVOR 1Narkep UUTIN GS Fine past WeeK : 1n fact, 


ens of additional] public j 


oe 
ont 


is, for 
y, and members of the “ Houge ” are 
oe 1as consequently been < nducted 
In a spiritless asnion, and the downpour that occurr. d at the 
beginning of helped to iner ise the depression, | 
Consols have turther siven way on talk of the impending 
lransvaal loan, Foreign stocks ‘are steady, South Amerieans 
exhibiting a fair “egree of strength. Hom. Rails are again 
somewhat flat, passenger stocks being weak on account of the 
unfavourable conditions for seaside holid The 

; re ayl “9 . } } | ; 
American market remains cheerful. ‘ike being 
still, according to the reports, a been from the 
beginning, on { point of settlement. Canadians have 
' ce eee 

been a fairly active t nh changed 
in price; while the { atures amone For: lgn Railways are 
the strength of Nitrates -ellaneous 
markets Allsopp’s stock leclined, as the me tin; 
failed to provide anything cheerful for the ho 
rities. Tron and Coal sh ures show a 
buoyant tone has been manifest in the South Afric in market, 
the telegrams Indicating that native lab ur is 
from new sources, West are quiet and flat, and ther 
Is no Miscellaneous Minin 


snares, 


Home and Colonia Goverament Securities, —The 
ears” of C Nsols h ive in lulged In a good deal oi chatte 
respecting the forthe ming Transvaal loan, as if it were going 
to swamp the market ‘or gilt-edged securities. The effect of 
the issue wil] probably be e mparatively small. but the talk 
has had the desired ros 


The mans +a 4 Ls 
tne most part, takine h luda 


doing the Same. Dealine 





being recruiter 
R vlians 


prominent movem nt 


aman-s 
MALI]. 
> 





lt of appreciably depressing the Con- 
S0ls quotation. (tl ritish stocks are stea ly, and Indian 
3; per Cents hay 1 in sympathy with C, ls, while 


British Corporations Olonials have hardly been de lt in 


at all, and show practi 























Keceipus tor We K 
Revenue 2nd Haif inde 1st ] Trafi = 
4 A __Hnded Augast 16. Trafic Cost = Aggregate Receipts this Half-year Aggregate 
ne re : eS per Mix E Pot i 
es =" ie “lies Open 
. , s . er this Ha ear alles Op 
Grose Vat St; Week : 2 Passengers, & Goods, & 
- jing Ex => = 
celpts. | penses == 2190] Mile 3 992? 
* ll a ,  AeNGhdsed, «x x x z x x x & “z x x z 
12,498 7 ) Barry ...... ip ak hin a a 1 11,8 3 81,324 xX 
2,072 19.555 , 4 Brecon and Merthyr.... || 654' 1,295 1/355 1,345 35,03 5 4 4 
10,0 69,148 ni VADMAR .......... roses 6,887 2752 1,633 7 20,571 5 3), . 
4 + Central London taaeCRRa oe ¢ 3 103s, : 
~ > z ; ’ ¥ + ’ \ 
2y,2 <1,/i5 ly i yan soudon . 5S l Id «492939 5 
35,2 00,454 3 12 : 7 48,571 Jud 2 2 4 ig 
22,055 42 il. 71,829 1 15% 145 192'339 F > 
-0 2 1g 4 120,54 4] 45,425 $ ; 277.7 
4 <4 i2 l 837 $25474 4 4 4 2 
- «<4 4 a 5 <r + ) + : i+ 
; aa | 63 _ 87,041 133,149 13 245 95,045 x} 43 , { 
4 ok 0,0 165 153 §3'2 © Ll 2, 
7; Lo 26) 5 44's 
44 r 7 69,9 A i 90,791 4/25X / 
201 441 4/7 L righ 4,773 15,140 79'9 { $144) 59,433) 1425 i 
+0 4 Lon., Til uy, & Southend 645 223 i 5 1 f 13 “1474 
2,224 6; Maryport aud Carlisle .__- 823, 1,552 2°333' 21,832 1 Sheen 
> 2 2; Mets politan Pintle ne ade o l 14 199.73 82s 
ni il. Metrop ‘itan District .. } 639,144 33 
¥ i M “and 44,095 134.5 2? l 78,2 72 
44 WO Eastern... . ‘ 1,538 103,045 Ig } ; ! 4 i 1 5 4 
TM Beaman. 2... BOS) SPL 524 713, 349,853 lotix “gi’374 2 23, 
1] 4 {a " | ute—Rail, 5,173 6,5 ] Ll, } } 44,252 103x . { 43 122 
rae S| 6 [Rigmnag ccs seer] o> | a $9,907 | 260)x ae 
: ; 33,99 4 
il. aay [8 Eastern & Chat. Rail. 8 5885 19,774] 5 +152, 43,518 ,©? 1 z 1 ? 7 
- 4 s Taff Va — 3,939 11.891 16 o- 5 } £199 7 : 
, . S yr Hl ’ a 4 «7? d2 ac ac 7 shad av o Ju 
26 $ Caledonian* .. 40,143 $1,333 91.475 93 105! 199 62,715. 119 31,073 137,782 145.533 7 
: Great Nowe uth-Western* 23,35 21’707. § O71 44,877. 1] ? 47,916) 7 : 'Y ; 2.43 
if “at North of Seo ‘and™ 6,018, 6335 1 3 11,284 3h 34 20697 753 7 , 
“ Nore! gw ag tt ttesen., 19,507 5,940 14,5 4,613 2 2 14,177 53 4 52,27 l 3 ; 
eee 54,023 93/421 492 77 48,256: 43 ; te 
M,854/ 4 : 5 abe Tkisa. re nae : 
2 is 5h Bolfacc out County Down 3,145 652 3,795 3.331 44 18,911 12% | 9 ' ; 
43 > D ast & Vorthn. Counties 5,315 2,853 8,17. 447) 34 34 12,425 i 3 
u oe lbta, Wick., & Wexford “m hes 6.4 6, 1¢ » 43 18113 13 
‘ Great So eee te ----.| 180181 g 397 21,31 40 33 15,338 Isix 455 55,7 
, Mid e oathera & Western 19,501 12,654 32°195 9 3 27 «12,670 30 633 + 1.094 
ae Steat Western .. 6343 gon) 11,303 10'574 200 «13,011 42x 4H 39.134 © 35°497 70° 7 53 38 
* From Auzust } >» ‘ Y ae : | a 
ist i, t Oa Preferred ¢ snverted Ordinary Stock, # Oa Arbitratioa Preference St> kK, 
Ls ee 7 RRR arate cennrnte semen ee 
ne ces eee 
NIAL, FOREIGN, AND AMERICAN RAILWAYS. 
BS | Receips 3 ee ee | <2 - 
Name = Receipts, Total Receipts. Re 55 R 
~ Gz | ipop nr Name. cs 
'3- : 192 | 1901. 1992 a 
‘dar, BL acy 4 1 al For siex.—lon £ & 
a "Ssan, 129,656 BA.& Rosariog Aur 1 43,43) in 192,00 
Qsdian |j ine ia 804) 33,082 ©. Urug of MV id 15, 5,16 7 64,48 | 
Mt Undiay : 941,600 844,000 0 sta Rica 4.29 "Way 4,24 
t ’ 4 » hic > > ~ eae ti 
ape of ¢ 14 522,656 615,899 Hast Argentine Tuly & 6392 Ju 3,09 
fadi on | j 777,961 724,752 Eatre Rios .. Aa} 3 Au 
“aa Midia 15 233,534 La Guaira & Car Tne 51 nsas 34 
ras 1s 96,491 Leopoldina .... ! ug.l 93 » N.E. | Suly2 
to Eudia Saly}9 154.018 Mexican... ."*’ 16 17 é 3t i 
= Ma at "Q 37,323 Mexican Natnal, Jae. 21 8 151,42 5,825 Nor Jn 714,372 i 
it s 33,933 Nitrate Riils.*.. July 31 17,760 54,422 Pen nia J d 
t. Son mA ttoman ...... Aug.l6 7,131 49,133 Philad phia& Erie May 
Phiiadel.& Reading May 








243,649 Amagicay, 
125,230 Ala. Gt. Sthern. July 2; 7,411 
71.612 © nic. MiL & 8 Podne 774,743 


* Two weeks, 





@ Including receipts of the Centra/ Argentine Railway. 
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~ - - I eens 





706,60 16,600 
_HE:0_310,MAe 





7,443 


(,4%5 21,233 South rn Railway A 7 
711,198'9,1 


8,474,803. Wabash Saly 28 
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THE ECONOMIST. 





Last | i |\Move- 
week. Sat. | Mon. Tues.| Wed. Thurs. Friday}ment. 
Cons. until 1903 a 
then 24%. red.1923 954 4 95% #988 @ 953 4 j 95 4,947 54:— #@ 
Do a/e Sept.1..| 958 2 958 955 2 955 # 95% $53 2 94 5e— 4 
23%, red. 1905 ...... 98 9,98 9:98 9, 98 9 98 9 98 9;98 9 on 
24%, red. 1905 .......95 6'95 6/95 6'95 6 95 6 9% 6 9% 6 
National War Loan ; : : | 
2% Stock ........ 984 3 98h 2 983 7 98; F 983 2 985 7 98 2 
Exchequer 3% Bads., ' ; Y | 
OT. Es beeos0 008 993 100993 100,999 100 99} 100 993 1€0'997100 997100 | 
Do red. 1905. ... 9941003 9941002 9921008 9941003 9941003 9941008 9971004) .. 
Loca)Loans3% Stk. 101 2 101 2 101 2 101 2 101 2 101 2 101 2} 


Bank Stock .........327 32 327 32 327 32 327 32 327 32 327 32 327 52 | 


India red, 1931.. 108 9 108 9 108 9 108 9 1074 84.1074 84 1074 84 — 

we 1 |100 1 100 1 100 1.100 1100 1/ . 
88 9 88 9 88 9 88 9 88 9 88 9 BR OI 
Oo Rupee 1854-5.. 644 54 644 54 644 53 643 54 644 54 644 - 
108 9 108 9 108 9 108 9 108 9! 


Do red., 1948.. 100 1 100 
Do 24% 1926...... 


Met. Cons. 33% .- 


.-108 9 108 9 


54, 644 53) 


a. 


Foreign Government Securities.—The International 
situation is, for the moment, remarkably free from friction of any 


kind, and the tone on the bourses is strong, particularly asa good | 


harvest has been secured in most parts of the Continent, and 


the industrial situation in Germany is improving. 
and are again at the best record of 812. 


7 
ue 


bonds have risen 


Spanish | 


Greek Rentes have moved up, and there is an advance in Italians 
and in Danish Amortisation bonds. The Turkish Government is 
negotiating an advance from the Ottoman Bank in order 
to pay a month’s salary to all its officials in celebration of a 


holiday. 


It will, no doubt, be quite a holiday experience for the 


officials. The operation is, however, thought to imply a post- 
ponement of the big financial schemes that have been in con- 
templation, but Turkish stocks have improved all round, 
Group B is } higher, while the Customs and Tribute Loans 


have risen 2 and 1 respectively. 


The South American market 


has been cheerful, though business is on a restricted scale. 
Argentines, Brazilians, and Chilians are quoted higher than 
last week in numerous instances. 
up, and among minor issues, Liberian bonds have risen 5, and 
advances have occurred in State of Para (Brazil) and Paraguay 


bonds. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


-—Closing Prices Rise 
Last Week To-day. or Fall. Aug. 12. 


Argentine 5%, 1886-7 .......... 
Do 1891 Funding ..... senesee 
Do National Cedulas"B” .. 

Brazilian 4% Bonds, 1889...... 





















Russian Ser. I1.,4% ...e.00- 
et ee 
FicigM BA, 2894. cccscccccces 
SRE” ecsasenscecers 
United States 4%, 1877 ........ 
giao aan 


Uruguay 34% Bonds .......... 
Venezuela 5%, 1881 ...ccescseee 


Do W. of Minas 5%.......+. ° 
Bulgarian 6%, 1892 ...... panase 
Chilian 44%, 1895 ........000- ee 
Chinese 7% Silver, 1894........ 

Do Gold 1896, 5% .........0. ° 
=. 4% Unified Debt .... 

0 34% Converted ......... ° 
French 3% ...... anpebanaee on 

DEM isatscevatesdach secs bee 
German Imperial 3%, 1891 .... 
Greek, 1884 ....... pesoeesoesere 

Do Monopoly, 4%......+++ eco 
Hangarian 4% Gold Rentes.... 
Italian 5% Rentes ......... ese 
Japanese 4% Sterling ........ 
Mexican Conv., 1899 ...... cove 
Peruvian Corp.6% Bonds...... 
Portuguese 3% ...... eseneceors 


fallen 2, and the 


the closing price. 


is also somewhat 
other hand, has gained 


advance. 


lower. 


97 oe 
me Xo, 
42 ee 
722 ee 
845 ne 
91 ee 
85 ee 
a 
102 ee 
1095 oe 
104 ee 
100 - 
100 ee 
92 ee 
41 e 
43 ee 
1014. 
WOlS = oe 
864 ee 
102 ee 
76 ve 
wt 
102 ee 
a 
1014... 
54h 
lll oe 
136 “* 
eo 
29... 


p! 


Hull 


96, 
984 
524 
24 
842 
91° 
&4 
974 
102} 
1094 
1044 
100 
100 
913 
404 
43 
1014 
1014 
86% 
102 
763 
2394 
1024 
81g 
102 
55 
lil 
136 
54 
29 


and 
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Uruguays have also moved 


“Making-ap ” 


$.. 97 oe 
oe $94 .. 

4 ee 

4 


eo fit oe 


$.. 14 .. 
eo ee 100 .. 
Sve SEE Ge 
Bee 40? ee 
oe we 422 oe 
** 10lq oe 
oo 101 .. 
ee 86 oe 
.. 101}. 
vo 798 oe 
te 29% sc 
so SZ as 
oe 802... 
ee 101 .. 
ee 54} e 


. . 
+ Chee 


8 Re Re mS 


a iii 
2i% 


S ee 


3 ee 


Prioae 


July 28. | 


954 
974 
42- 
712 
83x 
934 
Ble 
974 
10:4 
1093 
104 
994 
4 
0 
a3. 
1014 
101¢ 
854 
101¥ 
75% 
29 
102 
804 
101 
544 


533 
30 


British Railways.—Despite the bad weather that pre- 
vailed last week, the traffic returns made a fairly satisfactory 
comparison with the corresponding week last year, but except 
for a rise of a point in Brighton “A,” the stocks of the 
Southern lines have lost ground. 
Deferred 
got well below par at 98. 


South-Eastern Ordinary has 
z, while Chatham Preference has 
Great Eastern shows a small 
advance, but has frequently been dealt in below 99, which is | 
; As regards the ‘ heavy” 
Western has added a further small advance to the substantial 
gain recorded last week, but the faith in the combination | 
movement appears to have weakened, since the stocks of the 
competing trunk lines—Great Central, Great Northern, and 
Midland—have all given way to some extent, Great Western 
i Barnsley, on the 
3, and there is a similar advance | 
in the price of Mersey Ordinary stock, though the half-yearly | 
report issued this week is a most depressing document. 
Seotch stocks show weakness, both Caledonian Deferred and 
North British Ordinary being nearly a point lower, though some 
good shipbuilding orders for the Clyde have been reported 
during the week. Welsh stocks, however, ure in better demand, | 
Barry Ordinary and Deferred having been marked up 10 and 
5 respectively, and Rhondda and Swansea shares also show an 


lines, North- 


The 


The traffic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of - 
£91,855, equal to 52 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show a decrease of £5,706, equal to 2:3 per cent. 


> of both the big Canadian railways were 


TE 
{August 23, 1999 


For the current half-year the English and Tri a 
| increase of £176,232, or 1°3 per oe while sh lines exhibits 


=, 


On the Scotch lines | 


'there is a loss of £15,214, equal to 2:1 por cont The } 
| are calculated from August Ist instead of from on ‘Aiter 
| in the case of the English and Irish companies mr emy Let, 
|_ The receipts of all the Associated Companies of tha 
| Electric Traction Company for the week ended 15 
amounted to £15,863, being an increase of £3.6]2 ac, 
| with the corresponding week last year. The ag ce re 
| to same date since the commencement of the ven. . 
| to £406,199, an increase of £90,261 as compar 
| The total route mileage operated this year is 2 
| against 276 at the corresponding date last vear, 
Subjoined are the latest closing prices of the more import 
| issues as compared with last week's prices, T lnsemnie 


he making-y 
_ at the last settlement are also given for reference eae 


DElNts 
year amoun 
ed Ww i+ 





tad 
wa 


36 miles, y 


—-Closing Prices—, Ria ieee? 
| Tiast Week, To-day, or Fall A iz 12. 7.3 os 
| Barry Deferred Ordinary...... 85xd .. 8x .... ... Ue 
| CORR «6 vasdn000eee snsvene ae io ae 1 eee 
| Do Deferred ..... seaaeaioe ae mi 9" ee 
| Central London Ordinary...... 104)xd..  104ix .... 2 10s “we 
| City and South London........ 72 nt Se ack foe 
| Great Central Preferred ...... 27h .. 28 w+ 4.. 8 om 
| DODO cosssccccscesece 142 > sae~ .* ee t 
| Great Eastern ..... 5 tui eesd ‘cows 98 .. D> oo. 2. oe 
| Great Northern Deferred...... 42 a =< 4 = es e 
{ Great Western ...ccccccccccere 144  e. .. = 2. Seecee 
| ROE APRGISY cccnrcceseese 46 .. “4h .. i. oa 
| Gancashire and Yorkshire .... 1081 .. 07x .. Li. 1094 

London, Brighton, &c.,“*A” .. 138% et. 2 Ce 
London, Chatham,and Dover.. 16} oo 2 ee 
| Do Arbitration Preference .. 99x Ox ., ee i 
; London and North-Western .. 162)xd . IA3x .. + ..163 .. is 
| London and South-Western.... 172)xd.. 172i .... .... 1% “ye 
| i Saiveteeiey Ee .. 0B ..co .... 2 om 
| Metropolitan Consolidated ....  82xd .. 82x , 2.2 
| Metropolitan District.......... 33 ee Se visls . 33. wm 
| Midiand Preferred ........s000 -72$xd TOR 6a sx sean 

Do Deferred ......... sdeeeve 68xd .. me ox 1 ., 68% * ay 
| North British Ordinary........ 444 . 43) w— 3. @.. @ 
OO UNNI w= -cressesce «Bh cw SBE lne ts ce we Ow 

North-Eastern—Consols ...... 5i4 . 151 A 4. 1513 ve 18h 
| North Staffordshire............ 103xd .. 108 .... .. .. 110 ..19 
| South-Eastern" A” .......0+6 ae 58} _ Se 


_ American Railways.—The return of Mr Morgan to Ne 
| York has been signalised by fresh operations in the securities 
with which he is specially identified, while it is stated tha 
| the great financier contemplates a determined effort to sete 

the coal strike. After the pause last week, Louisville shares 


| closing at 160, after makinga fresh record, at 163. 


ith last Year, | 


have again been taken in hand, and, with a rise of 44 points | 


The move 
/ment is, however, mainly due to New York dealing, the ous 


shares showing any activity on this side having been Missous 


appreciable change as to price. Southern Pacific 


|}and Southern Railway, neither of which, however, show ay | 
have risea | 


| Second Preference, Erie Second Prefs. and Denver issws. | 


5 and there are small advances in Pennsylvania, Read | 


| On the other hand, Milwaukees have fallen 2 


Illinois Central, and Norfolk and Western. 


each. 
The following are the latest closing 


prominent issues :— 


| --Closing Prices~ 
Last Week. To-day. or Fal’. 


Prices 
Aug. 12. July 


Rise 









points, and | 
somewhat lower prices are marked for Baltimore and 010, 1 
Among bonds | 
| Baltimore and Ohio 10-year Gold bonds have risen 2, aut | 
Chesapeake and Ohio, and Minneapolis have gained a pout | 


} 


prices, &c., of the most} 
“ Making-ap” | 


R 


eee, ee | ae Ib . 9 °° 
| Do Preferred ................ 105. «(108g — 1. 105, 
| Baltimore and Ohio............- Mhx 4. =Mlgs .. — 2 1 i 
| IIE. 5 scns.cabneeves 97x + oom | 
Chicago, Mil.,& St Paul, C Stk. 1914 .. 189; .. — 2 « 19) 4a | 
Denver & Rio Grande Ord.Shs, 46$ .. Sl « + Give 3% 7 
Do Preferred Shares ........ 953 +» 98 «w + 2t + 7 
Erie Railroad Com. Stock...... 405 . 410 «t+ Be Diva 
DERE ctciheaiseenet OE on QR me ee cece Oe 
Bs eee ©§ SG wt 1 Ad 8 
| Illinois Central Shares ........ 173) .. 172 oe Bot & bi 
| Louisville & Nashville,C Stock 1554 .. 16) .. + 44 +. JL «oO 
New York Central Shares...... 168 » wT ed sw Wt 
N.Y., Ontario, and W.Reg. Shs, 54; .. Soh .. + Lb-e SM 6% | 
Norfolk & Western Commca .. 72 oe T2g oe -- +e ve Mae gt 
De AMIS Brel, cescccevecsece OHS oo OE em we FM 
Northern Pacific Common .... ee ee a eo ea) a. ee eee gis 
Pennsylvania R.R.$50Shares.. 81f .. 812 w+ eee St 
Reading ....... icvecsxGenesss: GME «eo SNE a FP 9<0 2 
Southern Ordinary ...........6 41g «- 41f 2 + $+ 405 * 100 
Do Non-cum. Pref. .....e00e2 100 - 100 ES edit ~ ae ni 
Southern Pacific ......... 74 ee 43 ee + OB oe a. ° 1} 
Union Pacific Shares .......... 112 » MOg n+ 13 oe WE 
| Wabash Pref. Stock .......0c0 99) ce 49 ce ee we oe Moe 
Do6 % General Mort. Certs. 79) «- T9h vo -e cove F 


Colonial and Foreign Railways.—The traflic reta 


but although dealings have been fairly active, pr 
moved to any appreciable extent. Grand Trunk 
and First Preference issues show some improvement, 
junior stocks have given way a little. Canadian Paciics’ 
after giving way at the beginning, recovered sharply, 
publication of the traffic return, and latterly have 


1414-1424, all the “ markings” were between 143} an‘ 
The closing price is 142}, showing little change compare" : 
last week. Indian railways are quiet, the only moven™ 
being a fall of a point in Bombay, Baroda, and 
tohilkund and Kumaon. 
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Mexicans are in strong de 
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} 
< small advance in the First Preference is followed by | Gold Coast Agency, Gold Coast Amalgamated 
the stock having several times changed | 
tines have been comparatively neglected, | 
king ecognisance of the hoped-for | 
Brazilians, how- | 
2 up, at | 
Vestern of Brazil shares have risen 4, and a big | 
red in Alagoas 5 per cent. debenture stock. | 


SS 


August 23, 1902. | 


last week’ 
a jump of 2 points, 
hands at 77. Argen 
the market not as yet ta 
opening of British ports to Argentine cattle. 
ever, show considerable strength, San Paulo being 
167, Great \V 
rise has occur R 
The cecurities of the Nitrate Railways show a further all-round 


improvement. 
The following shows the net 


» principal issues :— “ Making-up” 
of ihe E r -~-Closing Prices-— Rise Prices 

Last Week. To-day, or “ Aug. 34. nee 

bay, Baroda, &6....-++-++ 15% ae -_— oe 4 +s 56 
See lacs and Rosario Ord, 62 i i 62 an dat eh ae a a4 on 
Buenos Ayres Great Southern. 132 a sete ete _ . a 
Canadian Pacific, Shares ...... 1424 .. 142 we 2 x = ms $13 
Grand Trunk of Canada : ee 144 14 co — = thee a thas ae 
Do First Preference ......¢ 103 .. 109% ow. + 5 34 ++ 1075 
Do Second Preference .....- 95 a 948 = Bee O58 v0 
Do Third Preference .....+ J eee 4ly o— ge 4 = 
Great Indian Peninsula B .... 2 ee 22 oe we oe 214... 21F 
Mexican Reilway, Ordinary . 18% .. J8% «2 -- eee LTE 17% 
Do First Preference ...ece+» 744 ° 76h «2 + 2 we 70 «- 684 
Do Second Preference ....++ = . ah oo § +0 Ot oe 
eereeeeneee ee eeereresese . so = ee oe 8 

ae Pesio i a 165 a eS cc co OO 


Miscellaneous. — Except London and County shares, 
which have risen 2 points, London Bank shares are rather flat, 
small declines being marked in London Joint Stock, Parr’s, and 
Union of London and Smiths. Bank of Australasia is a point 
lower, and Hong Kong and Shanghai has fallen 3, while Bank 
of British North America is a point up. Allsopp’s Preferred 
Ordinary has lost a point, and the Preference is + lower than 
last week, the proceedings at the meeting giving little prospect 
of an early improvement in the company’s position. Stretton’s 
Derby Brewery shares show a small improvement, and those 
of one or two American breweries have advanced. Among 
Iron and Coal, John Brown and Co. have hardened on the 
receipt of shipbuilding orders at their Clyde yards, and North's 
Navigation Collieries and Pearson and Knowles each show an 
improvement. Hudson’s Bays are having quite a boom, and 
have changed hands at the record price of 333%. London 
Electric Supply shares have advanced on the declaration of a 
first dividend, and several other Electric Lighting shares have 
improved in market value. London Road Car have risen 
ton the efforts towards amalgamation among the London 
omnibus companies. In the general Industrial list better 
prices are quoted for Wim. Griffiths and Co., Cie. Générale des 
Asphaltes de France, Rio de Janeiro Flour Mills, Neuchatel 
Asphalt, and Nelson Bros., while there are declines in J. R. 
Roberts’ Stores, Cassell and Co., and the Preference shares 
of George Hooper and Co., Wilkie and Soames, and Spencer, 
Turner, and Boldero. 

a following are the prices and variations of the more active 
shares :— 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
, Week. day. Fall. Week. day. Fall. 
Allsopp Def.,....... 15 .. 15 .. .. | Linotype Def..... . ows ee <s 
Anglo-American Tel 474 .. vt eotl RNG os owino.osenes 3 1g .- lye..+ 9 
Armstrongs........ 23... 2§.. .. | Lon. & County BanklCOx ..102x ..+2 
neg Elec.Tractn. 13 ..13 .. . | Lon. & West. Bank 63 .. 632 ..+ 
— J. and P.) .. 43... 4%5..— g/ Lon.Genl. Omnibus 95 ..95 .. .. 
ee m o¢-. @.. .. | 8.AfricanSupply,éc. 64.. 64 .. 
| Ge, wight, &c...... 20s -- 91x ..+1 | Vick’rs S’ns& M’xm 2gx.. 28x. 
iene Or rere 960 ..580 .. .. | Spiersand Pond .. J14.. 1l¢.. .. 
ee oe S.... Sb.. Sh... U.S. Steel Corpn... 42 .. 414 ..— 4 
i son's Bay...... 32g... 53 ..+ 41] Do Pref. ........ 924 .. 92 ..—4 
| 4p. Ottoman Bank 122 .. 122 | Welsbach Ord...... i ae Se 


Mines.—A distinctly more cheerful tone has prevailed in 
‘the Kaflir market during the past week, a good deal of 
foreign support having been accorded, and the bidding in the 
home market being more confident on account of the reported 
apr vement in the labour situation at Johannesburg, though 
oe the cablegrams are somewhat contradictory. 
eis ae nt on — general advance in the range of 
eer ak _ : ri of i as noticeable instances being 
agg yo Fig A in Cine erella Deep, Development and 

a €, Heriot, Kaflirs Consolidated, Knights, Langlaagte 
4 aH : ine oa and Princess. : ‘and Mines are also 
: aera while’ and Robinson Bank has improved to 
Sg There - —— — everything has risen more or 
Tiadialans bet : — change in Diamond shares, but 
ation here = 8 nee the improvement inthe Rand 
are more substantial ae t not — 7 - 2) vos thers 
Agency, Matabele Gent “ - xe and Phoenix, Mashonaland 
Westralians have failed “ a and Zambesia Exploring. 
ing has taken place in as dss low suit, though a little harden- 
inthe week. and eat " aoe Lake Views advanced early 
S2, ‘Smaller seieans u at the close, show a gain of 
Northern Bic a ave occurred in Associated, Associated 
: ocks, Brownhill Extended and Hannan’s Brown- 


Great Fingal 

“ Invgall ¢ ‘ ’ e . 

s action en and Hannan 8 Oroya. Mount Morgan is again 
out any shea a we 33, as the directors’ report does not hold 
' . pect ofan improvement in the returns until rain 


S. Inthe Wes - 
: © West African o oe ee 
wme other shares have group, Adulessa have fallen 4, but 





movement on the week in some |! 





—— 


Abosso. 
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, and Taquah 


Indians have lost ground a little, Champion Reef and 


Nundydroog being quoted lower, and Waihi have shed a frac- 


tion. The Le Roi grou 
been 


mines have 


in 


more favour, 


: : : 
t, to 422, and fractional im 


) exhibits a slight improvement. Copper 
tio Tinto having risen 


provements have taken place in 


Mount Lyell North and Utah. 
SoutH AFRICAN. 
Closing Prices. Rise Closing Price ; 

TRANSVAAL Last To. pony - Tceat — — 
oun MINEs, Week, day. Fall. : Week. day. Fall. 
— eevesccccoes uy “ att. + $;| Deer Levers (Con.) 

OE sccessvccacece 3 s . ee | New Stevn Estate LS 5. 
Aurora West United 12°) 113'14°3,| Ni wh Dose en ae $13. Re: fi + 
Bantjes Consolidtd, 3 14 ..— #; Nourse Deep shail 52. ee i 
Bonanza ..... rece GB 6% ..+ & | Rand Mines ...... 11}4.. 14g..+ 3 
Buffelsdoorn Estate 1 l¢y..+ #3; Rand Mines Deep.. 4 .. 4 y..+ +) 
Champd’Or ...... 1 1 .. .. | Rand Victoria...... 43y.. 4de-. oo 
City and Suburban 6 7 & | Rand Victoria East 2... 2¢y..+ ¢ 
Comet notes ee eeees 34 3t ..+ | Robinson Central.. 4%.. 44 ..+ oe 
Consold. Main Reef 2, 2; ..+ ss, Do Deep (New).. 534.. 53.2.4 ge 
Croesus (New)...... dy... 1g... Roodepoort Central 275.. 2% ..+ # 
Crown Reef........ Be. wo 1S. cs | ROMDIOED n0u.-« Os Sh _ 
Driefontein........ 53... 514..+ dy) Simmer& Jack East 43... 4¢h..+ 4 
Durban Roodepoort 53 .. 5% a BE OEE cose ns 4a. 44%. on. 
East Rand Prop. .. 8}#.. 8% #4; South Geldenhuis.. 33 .. 3z. +2 
WOOD: cbc tcceces 234 .. 24 + | South Rose Deep... 3%... 38 ..+ 4 
Geduld ............ 8 ae fs | Witwatersrand .... 4¢5.. 45..+ 3 
Geldenhuis Estate 6}3x.. 62Zx..+ & 
Ginsberg .......... eT a 
a — Rf. 28 ~. 2s. fs anv, Dramonp, &c, 
tlynn’s Lydenburg 2} .. 23... .. 7 — At 
Goch (New) ....... © ads. 4'hl+ q | Anglo-French Expl 443 4B. +e 
Henry Nourse %.. OH ..4 % | Soe Pen tae BE -- ees: 
Heriot (New) ...... 73... T4..+ @ | BarmatoConsolidtd. 5} .. 53 ..+ 
PUNO 6 an k6 000s 600 G.. & Cons. Gold Fields.. 83 Sis: -— 18 
WOE os a6 oaks « 4h... 4 * Do 5% ist Deb.. 1074 - 108) ..+1 
Kleinfontein (New) 24... 2$.. _. | De Beers Def...... 25 .. 22 -& 
BMGT. sw scnses. 72... 72s..+ ay, DO Pref. ....-... 198... 20 ..+ & 
Lancaster ........ 3h... 3k "| Do 5% Deb. ...-103 ..105 = 

7 5 °°.°3 | Do 44% Exp.Deb.102_ ..102 

Lancaster West.... 2f.. 23 ..4 gx] no? 20 *P: erage 
Langlaagte Estate.. 349.. 4 |.4 4 Exploration cteeee : _ta--+ Pat 
Langlaagte Block B 14 lth. . + - Goerz (A.) & - Yew ane 34 3} ee 
Luipaard’s Vlei.... 23 .. 24 ..— 2 Henderson’sTrnsvl. lg... 1§.. .. 
May Consolidated.. 4ix.. 4yix..4+ dy Jagersfontein (New) 26¢ .. 26 ..—} 
MeyerandCharlton 5ix.. 5ix., __” | Johnnsbrg ¢ ons.In. 3% .. 3h .. + 4 
Modderfontein .... 114 .. 114... |. | Do Estate ...... 1if.. 1ig..+ & 

Do Extension mss 8 148 Do Water '....-- lig. 19 + te 
OR enna 3g... 33.. .. | Mozambique ...... 1g .-- lig--— fe 
North Randfontein 13. 15 |:— 4,| New African ...... 28.. 218..— 8 
Porges-Randfontein 14% 2 atime Oceans Consolitied. 2 7 7 oe 
Primrose (New).... 4yh.. 47%..+ 4 Robinson 8.A.Bnkg. 4% - a 
Princess Estate.... 1 14.43 | SA Gold Trust Th. Thee -s 
Randfontein ...... ON Se Mee ox Transvaal Coal Trat Su -- 36 --+ § 
tietfontein (New).. 22... 22 ..4 4 Transvaal ( ynsolid, 2} G ise 2 
Robinson DeVilliers 113 .. lla 1; .. | Drans. Est.& Devt. 17 .. 26 ..+ & 

Do Randfontein.. 13... 1..+ 4 TransvaalG'idfields 23 aw ews 
Roodepoort United 44 44 0+ 4 
Salisbury .......... 25 | ie : b 
BOMB cs vi oeesiecs 1$ 1g i+ ey RHODESIAN. 

Simmer&Jack Prop, 2 2ty..+ #:| Bechuanaland .... 19... 12... .. 
Transvaal Gold.... 2i4.. 2t%..+ & | Bonsor ............ ere +. .— te 
TRESSULY ..<c-ccess 6 64... .. | British S.A. Chartd. 34... 3))..+ 2 
2 eee Siés Re ts Do 5% Mort. Deb.1034 .. 1044..+ 1 
Village Main Reef 9 .. 9% ..+ 2 | Chicago-Gaika .... lgg.. lyy..+ 3 
Vogelstruis ........ 1g... 1%.. .. | Cons. Expl. @ Devt. 9.. #.. «. 
Wemmer .......... 15g .. 14 ..+ 3 | Eagle Vulture +4. | = 
West Rand ........ , sid GORE fe ccécccoce 13 . Gere 
Wolhuter Gold .... 54 54 .. | Globe & Phoenix 3h. 4 e+ } 
Worcester .......+. 2? 24 - 4 | Lomagunda Devt... 33 .. 4 ..+ 

| MashonalandAgney 25... 22 ..+ 

Deep LEVELS. MatabeleGld. Reefs 2+... 2d}... .. 
Angelo Deep ...... # .. Sra..+ gy} Do Mimes........ lL «2 Lb ws 
Crown Deep ...... 164 .. 164 .. .. | RhodesiaGoldfields 1 .. 14 ..+4% 
Driefontein Deep.. 24 .. 23 - 3 Do Limited...... oe a 4 
Durban Roodepoort 34 .. 34 a5 Do Expi. & Devt. 5} .. 6% ..+ § 
Ferreira Deep Vives. ve t 4 | Rice Hamilton .... 6 .. Sg ..—&% 
Geldenhuis Deep.. 114 .. lla . | Selukwe Gold...... Tihs Makes. os 
Glen Deep ........ 5yy-- 5% .. | Tati Concessions .. l¢y lk oo + ty 
Jumpers Deep .... 43 .. 43 ..+ 4 | V. V. Gwanda...... ley... liys--+ 8 
Sr Sta... 3§ ..+ fx} West Nicholson.... 1§ 7 ae 

| Knight Central .... 344.. 3+3..+ % | Willoughby Cons... lyk... lim-- «-- 
Knights Deep..... . 43... 48.. .. | ZambesiaExploring 2%.. 23 ..+ 7 
Langlaagte Deep .. 33 .. 33 ..+4 
West AFRICAN. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Aiheabah Concess @.. #%.. .. | FantiCorporation.. 7%. fig.0 se 
Ashanti Consols, 1/-fpm..j)pm.. Gold Coast Amalgd, 5g... 5§.. «- 

Ashanti Goldfields 10) .. 104... Gold Fields E.Akim 4. Reet 
Ashanti Sansu ld... i } Lond.&W.A.GIG.Sy. 34 .. Sh... oo 
British Gold Coast 25... 24 ..+ 4 | Lond-AshantiSynd. 2 .. 2... «. 
BussieAsieConcess. 4.. .... | Wassaul........-.+6 53... Sfa--— te 
Fanti Consolid. 10/-;;pm..j;pm.. .. | W.A.Gold Trust... §@.- f&--+¥s 

CoPPER AND MISCELLANEOUS. 

Closing Prices. Rise, Closing Prices. Rise 

Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anaconda........ - 5St.. 52.. .. | Numdydroog .....- 128... 168... ‘0 
Broken Hill Prop.. 33/ ..32/6 ..—/6 | Ooregum .........- Zesx.. 2hx..+ ty 
Cape Copper ...... | aig” PAE Do. Pref. .....-++ 2ynk-. 2f48-.— fe 
Champion Reef.... 543.. 55 ..— gy | Rio Tinto Def..... « 44g -. 425 «+S 
Coromandel ...... Ree &.e of | TharsiS......-+-+-- 4th.. 3 --+ x8 
Mason&Barry (£1).. 34... 34.. | Waihi ...... wane 55 St. 8 
Mount Lyell (£3) .. 23 .. 2¢5..+ dy | Waihi Grand Jnetn  § Ste +e 
Mount Morgan .... 3t4.. 3g ..— gy | WaiteKauri.....--- a- Bcc co 

Mysore (10/-) ..... o Ce. GE .. +r 


hardened slightly, among them being | 


nesses esses te SSS SETS en no 


Associated Gold.... 


] +) . 
tl, while the : | Associated N.Blocks 
re are small declines in Great Boulder South, | hast Mor 


East Murchison Un, 
Gids Horseshoe Est, 
Great Boulder M.R, 


+4 .. ‘ 
Great Boulder Prop. 19/5 .. 19 .. 
Great Boulder Per. 108;.. 10g .. 


Great Fingall Cons. 
Hannan's Oroya.... 
Hannan’s Brownhill 


1f.. 
=. 

oe 
8i2.. 


8... 
S oe 


2ie.. 


West AUSTRALIAN. 


Closing Prices. Rise 
Last 
Week. 


losing Prices. Rise 
or 


Fall. 


To- or Last 
day. Fall.) ; Z W eek, 
gig ..+ & | Ivanhoe Gold Corp. Tt. 
Si ..+ 4 | Ivanhoe South Ext. : 
Sse Kalgurli .......--+ 

8, ..— # | Lady Shenton...... 4... 
; s+ gs Lake View Consois 1j .. 
.+/5 | Lond.& W.A.Expln. 8 .. 

+ F Long Reef ......++ a 

t ..—# | Peak Hill ........+ lg. 

25 ..—% | SonsofGwalia .... 4@- 

23 .. +i, | W. A. Goldfields 1 


To- 


day. 


7g --— & 
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DIVIDEND ANNOUNCEMENTS. 




















Dividend % per) P= _ | Corres 
Annum. g448 er 
* 4 @ | Perio 
Company. Period. To | eee -— 
Interim Final,| AS | Yenrr. 
Angl nian Bank!Half year! June 30 S 1 ss | 
A. and J. Stewart and 





Menzies Half year} June 39 
Aylesbury Dairy .....- ke 
| British Insulated Wire Half year 
Year 


| a 
Bolekow, Vaughan June ; ps 
Camp Bird ......... .-; Quarter | Aug | oe ~» F 
Fairbairn, Lawson, : a 

Combe, Barbour...... Half Year June & 5 x | -2 } 5 
lmaperial Tramways .... Half Year June ; Wf io fe es | 
; 


Juné 


SSS 


John Hunter, Wiltshire Half Year, June .' 2 om 7 a 5 
and } 

June X 
June 1% 


London, Paris, 
American Bank 
Leopold Sehwabacher.. 
Lendon 1 nited Tram- } 
ways (1901) ...|Half Year| June 30 ae ee eee eee! Mae 
Real Estate Corp, of 8. 
SR Gan oo eet ‘$ ae 5 wi pe ne 
Gopth Afrion ........-: i. <~ a a 2 see om 
Henle ys Tele i 


Oo 
oo 
we 


Half Year 
Year 


a 

. 

- 
a 
to: 

oe 
. 
« 


ww. Tf. 


graph Works ...... Half Year) June 30 12 0 ve 


; ' \- . 
Waihi Gold Mining .... im co 2s6dp.s.! .. -- (2s6dp.s. 
International invest ; 
ment Trust Pref....../Half year July 31 44 oe ** 


National Explosives....\Half year, June 30 





| . i? 
Potices and Reports. 
GOVERNMENT STOCKS, ETC. 
TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of Administra- 
Public Debt, at Constantinople :— 
Er. 
131,382 
42.377 


+ 
tion of the Ottoman 
Receipts, July, 1902 
Wive TOVORGOS. ».ccccrcces 
Tobacco tithes ...... 
Against, in 1901 


' 
\ 
| 
ee cs ei cesp basics) calben REET 
Tobaceo tithes .,..... cobb buss sonvenes 7,509 
Note.—The Tobacco Régie formerly paid the Debt Counsil the 


eer eee eee eeeee 


um of £77,500 per month on account of the tobacco tithe, and 
settled for any balance due at the end of the year. 

commencement of 
the Debt C 


Since the 
the present financial year the tithe is paid to 
suncil as it is collected. 

RAILWAY COMPANIES. 

MERSEY,—Total receipts for half-year to June 30th, £31,781. as 
compared with £58,327 last year. Working expenses, £29,456, 
against £33,499. Passengers carried, 3,104,294, against 3,728,292. 
Net revenue, £2,325, against £4,827. 

MIDLAND AND SOUTH-WESTERN JUNCTION .—The total receipts 
for the past half-year have been £38,482, and expenditure £25,625, 


revenue of 


or a net £12,857, compared with a net revenues of 
14,472 in the corresponding period of last year. 
SANKING COMPANISS. 

BANK OF BENGAL.—Half-year to June 30th. Net profit, 
¢s.1,726,919 ; brought forward, Rs.310,126—Rs.2,037,045. Dividend, 
10 per cent. s.400,000. Gratuity and pension fund, 
ts.100,000. Carried forward, Rs.537,045, 

BANK OF VICTORIA —Results for the half-year ending June 30, 
1902 :—Balance brought forward, £15,304; net profit for the half- 
year, £55,525 — £418,627. Dividend on preference shares, £10,419 : 

| dividend on ordinary 3k per nt. per annum, 


4 
fund (making it £140,000), £10,000. Carried forward, 


Reserve, 


- 2HA 


> 


shares, at 
Reserve 
£9,636. 
MISCELLANEOUS COMPANIE 

BARNET DISTRICT GAS AND WATER.—Vor the 


vapital gas i shares. leavin 


and water stocks an 


s £1,470 to be adde 


to the net unappropriated balance. 

BULLOCH, LADE, AND CO-—-Year ending July 3lst—profit 
£65,790 ; brought forw 

bonus, 2} per cent. ; t 


reserve, £15,000; carried forward, £5.875 
FREDERICK BRABY 
j 


;~ Of. 


AND CO.—Y<« 
forward, £13,513; net profit, £40 
| tion, £5,000: 

bonus, 10 per 


ib, VO? : 
written ol consignments, 


cent.; carried forward, £13,483. 


i 

i 

{ 

June 30th 
| adding £9,495 brought forward, £51,640; to reserve, £10,000 
superannuation fund, £2,000; dividend, 7 

ward, £10,473. 

{ GUEST, KEEN, AND NETTLEFOLDS.—Year ending June 30th 
profit, after providing amalgamation expenses, £447,204: brough 
| 


r sf 
& COiu 


> i 
sp 





forward, £110,844; available balance, £558,048; dividend, 10 pe 


reserve, £150,000; carried forward, £129.119. 


cent.; to 


remains a balance (including £1,489 brought 
applicable 


capital, payable on September Ist, at the 
annum, which will absorb £6,23 





£18,572. | 


half-year ended 


i} June 30th the profit has amounted to £10,481, and, after deducting | 
t) interest on mortgage bond ., there is a net profit of £3,874, out 

| of which the directors recommend the declaration of a dividend, 

| less income-tax, for the half-year at the rate of 7 per cent. per 

{; annum on the i A” and “C stocks ; 6 per cent. per annum on 

| the “B” stock; and £4 18s per cent. per annum onthe “D” 


( Cre oor > . 7 - 

urd, £1,099 £66,889 ; dividend, 10 per cent.; | 
r ended June 30th—brought 
to reserve, £3,000; deprecia- | 


it, | tions, and with no pressure of supplies values rul 1 tu 
| 
| 
£2,090; dividend and | 


GLOUCESTER RAILWAY CARRIAGE AND WAGON.—Year ending 
net profit, after allowing £6,773 for depreciation, and 


carried for- 


LONDON ELECTRIC SUPPLY CORPORATION. —An interim state- 
ment for the half-year ended June 30th shows that the net revenue 
was £16.466. an increase of £5,640. After } ay ment of interest there 

£1,489 | iorward) of £10,816, 

\ to reserve and to dividends on the share capital. The 
directors have declared an interim dividend on the preference share 
rate of 5 per ceat. per 





——$—$—$——— im 


THE ECONOMIST. 


es, 





[August 23, 





1902, | 
SHEFFIELD UNITED GAS-LIGHT.—The rey ee 
working for the past six months has resulted 
providing for the dividend) of £1,727, although th: price of ¢ 
been 24 per 1,000 cubic feet less than in the c responding as hag 
and gas used by gas-engines has been supplied at 15 84 per tooo” 
THEATRE ROYAL, DRURY LANE.—The directors’ report (> 5 
year ended June SOth states that there has been provided o — 
this year's profits for depreciation, &c., of furniture. too)s pr of 
chattels, and effects, £2,439; for repairs, £473. The directors aa.” 
it desirable to ereate a reserve, and they have therefore trance 


£15,000 of the company’s accumulated profits to a res Pr yc a 
They recommend a further dividend of 7% per cent hee 
tax, making a total of 15 per cent. for the year. 

UNION ROLLING STOCK.—The report for the } 

June 50, 1902, states that practically the company « | tradine 
on June 30th last, and the audited balance-sheet now presented 
shows its position on that date. Profit for the half-year. £1,829 
with £64 brought forward, and £1,547 from reserve; the ayailabj. || 
total is £3,500; dividend on the ordimary shar 0 
per cent. per annum, 

VYSE, SONS, AND CO.—Tbe report for the year ended June 30h | 
shows a balance available of £18,424, which, added to t} 
brought from last account, makes a total of £22,234. directors 
recommend a dividend at the rate of 9 per cent. per um (making 
a total of 7 per cent. for the year), carrying forward £10,235. 

WOLVERHAMPTON GAS.—Half-year ending June 30th—ne 
profit, £8,478 ; brought forward, £2,897—£11,575 ; dividends, 5 
cent. on consolidated stock, 3 per cent. on new ordinary si 
£149 to reserve; £41 to insurance fund. : 

MINING COMPANIES. i 

DOLCOATH.—The report for the half-year ended June 30th states |) 
that the profit of £14,393 added to £502 brought forward makes a} 
total of £14,895. From this amount income-tax, £1,095, and the | 
writings-off, £7,463, must be deducted, leaving an unappropriated } 
balance of £6,335. In view of the expenditure immediatly |} 
necessary for the proper and future development of the mine, the | 
directors propose to carry forward the whole sum. i 

CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise stated.) 


ry states that th, |! 
b tes that the 
1 & 8 Us f 

a Surplus (Qiter | 





at +} . a 
3 al the rate of 10 | 


whe amount |! 








Won 








4} 
\ 
| 
| 

— 
| 

Tons . 
. Gold Recovered. 
Crushed. : os 


icaatini nnmanemnet in 











MINE. “; “ Prot 
TE 26 V 
Mill. §5 | Mill.; 35 Total, Value. | 
SF oF | 
eee oe. 
Ghamberiain Mine ..,,..scoseseese | ee a e 18 <n 
Duke United (week) ..... sebigerteot pe - oe ve 300 a 
East Murehison United . .......... 3,034 2,950 1,098 505 1,605'\ 
:} Oro Mining and Railway ........ 9,518 .. a ve re : 
Golden Blocks (Taitapu)..... enepess 185; .. ‘> o* 149 ; Hl 
CHRO PED xcpaccpeensces opposer cere. 6438 .. . oe 2,043 . bee | 
EE kts csnse penneebienir tp 5.225) 4,752, 1,822 955 2,776 (V) 1} 
WWATOTETERA ...... 202 oc cccsccens 14,327, 9,180) 1,395 689 2,084 (\ 36 | 
Westralia Mount Morgans...... 3,450; 4,476 1,567) 2,492. 4,06 14 Sa | 
oP ” =e 
| Che Commercial Cines. | 
| THB OORN TRADE. 


. | 
Mark Lane, Friday Evening. | 
Harvest operations in Southern districts have been greatly 

i *} a ified, | sities 
by continuous wet weather, while Northern locanue 


reby much 


} ‘ 
‘onar i 
revatr a 


| 

1 

j 

| have also beea thrown back, the ingathering being th 
later than previously anticipated. On the whole, h ver, saus- 

| factory although sl Ww progress is being made, but opinions ¢ fet 

somewhat at the moment regarding the yield of wheat. A generé | 

tone of firmness characterised the market throughout the We’ 

and although the demand proved quiet in some directions, 8/3 

business was put through in others, English " 

juite nominal bere,and also on some provincial resores wing # \ 

an absence of supplies, while retail quantities ofte! 1 in som} 

places commanded comparatively hizh prices. lere 

s+ 


a moderate amount of business stirring in foreign cally 9 | 
cally wp | 


whaoaat . 1nues 
Wheat contiaue 


scrip: | 


1 4 
Z os tow orthy | 
to recent level. The flour market afforded no new note) al 


feature, the tone, however, remaining firm, with only ™ 
stocks to handle, and moderate transactions were 
in landed and parcels near at hand. Country mages - The 
the searcity of native waea’. : 

j nenced the week 


floating and forward shipment department com! i 


with a firm but quiet tone, and buyers remaining reticel 
values showing a drooping tendency at one time, which, inating 
edominatlte 


proved of temporary duration, a very steady feeling preci’ 8 
P . nv. 1oOuu 


finally. 13,000 grs Waila-Walla, March 21st bill of acing," 
buvers at 28s 34; the St Mirren, 14.300 qrs white Vy me, Ov, ood 
at 28s 94 net cash; the Torrisdale, 6,342 qrs rei Wa'la, oT ee 
white ditto, and 3,747 qrs blue stem, arrived, at a 
Queen Elizabeth, 8,274 qrs Walla-Walla, and 3,509 ars _ as 
March 8th clearance, at 29s 44d; the Teresa, 9,400 qrs Sout) *” - 
lian, arrived, at 29s 3d net; the Imverlyon, 10,590 «rs Vall abet: 
April 12th, at 303 net, and 13,000 qrs Walla-Walla, a aaa 
October, at 283 103d. A fair volume of business resulted Manitooa 
from asteady inquiry,anda firm tone prevailed. No.1lh Mes 7s 3A; 
afloat, changed hands at 29s 34; No. 2 red winter, uF, da: 

float, 26s 10\d to 27s. No. 1 Northern Duluth, Aug BM. “093 dd; 
September, 27s 3d to 27s 6d; No. 2 Club Calcutta, a” wt 744. 
and soft red Calcutta, August-September, 273 wwe 
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| meantime are influenced by 
- 


oe eee” 
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| August 23, 1902. ] 


nues very firm, owing to a paucity o supplies, 

tinea mark @ further improvement, business being somewhat 
and vas The cargo market for this grain ruled firm throughout, 
sunita the snauiry being checked by the reserve of holders, a 
and desp! amount of business was effected. 13,000 qrs Azoff, per 
modera’® mer 17th bill of lading, sold 16s 104d; 15,000 qrs ditto, 
ee teenbetl five options, 6s 94; 16,000 qrs October- 
Se aes eight options, 16s 9d; and 14,000 qrs September, old 
- five options, at 16s 9d. A composite cargo, containing 
uarterss Danubian-Kustendje barley, and 5,000 quarters 
ditto oats, August-September loading, cleared at 17s 3d and 
14s 3d respectively. For the Skandea, new crop, Morocco, 
end of August bill of lading, there were buyors at 18s Jd. 
Odessa-Nicolaieff parcels afloat changed hands at 18s Aya: 
August, 17s 14d ; and Odessa, afloat, 18s. A good demand existed 
for maize on spot, and with holders adapting a policy of reserve, 
rates advanced 6d to 9d per quarter, while a good inquiry for 
ces led to prices moving upwards, and a good number of sales 


Grinding barley conti 


curtailed. 


| 
styie. 


10,000 q 


car i , 
Saal although business to some extent was retarded by the 
fact of holders offering sparingly. 13,000 qrs Bessarabian, August, 


old style, changed hands at 22s 6d; 3,000 tons yellow La Plata, 

August-September, Q2ls 3d; the Rockabill, 14,000 qrs Danubian, 
| afloat, at 22s 3d; the Powis, 13,000 qrs Galatz-Foxanian- 
Bessarabian, immediate shipment, at 253. 15,000 _ quarters 
Odessa, per Gem, ditto, 23s. 5,600 tons yellow River Plate, 15th 
August-September at 22s; and 3,000 tons ditto, August-September 
at 21s 9d. A composite cargo, per Chariton, due out August 21st, 
Galatz-Foxanian maize and Danubian barley sold at 22s 6d and 
17s 6d respectively, and the Eptalofos, 16,600 qrs Galatz-Foxonian- 
1! Bessarabian, afloat at 22s 9d; in parcels, La Plata, September to 
| October 15th, sold 21s; August-September, 22s; Galatz-Foxanian, 
September, old style, 23s 3d; Bessarabian, afloat, 22s 444; 
| ditto, 23s. Oats, on spot, commanded a fair amount of attention, 

nd prices moved up about 3d per qr on only moderate arrivals 
To arrive, American mixed clipped, August, sold 153 6d; Ss 
Petersburg shipment, within fourteen days, 15s 74d for 35 to 36 lbs 
cuaranteed. Wheat: A firm tone still governs the cargo market, but 


gua 


4) lessa 
. ’ 





2 


business remains very quiet. 
| Walla- Walla, April 17th bill of lading. 
| Walla-Walla, near positions, and 28s to 283 3d for distant. Blue 
stem, August-September or September-October, would come at 29s. 
Tamar, 13,500 qrs white Walla-Walla, April 13th bill of lading, sold 
|] at 29s. 27s 6d accepted for 14,000 qrs Azoff, Black Sea, on sample, 
| August-September, old style. Parcels firm, quiet. 26s 6d paid for 
No. 2 red winter, August-September, 27s for afloat, and 26s 74d 
74d 





f 


for September. No. 2 Club Calcutta, July, sold at 303 14d. 27374 

paid for No.1 Northern Duluth, September. Maize strong, and 
very sparingly offered. 22s 3d was accepted for La Plata, Sop- 
tember despatch. 233 74d required for Danubian, August- 
§ Galatz-Foxanian, any position, held for 23s 93 to 24s. 
Parcels: 23s 6d paid for Odessa, August. Barley firm, and occa- 
ional dearer, with a moderate inquiry. Usual options, 


WHEAT QUOTATIONS, 


August-September, sellers, 17s. 163 10d paid for 15,000 qrs, Sep- 
tember, old style, five options. Eastgate, 13,000 qrs Ghenighesk, 
August 12th bill of lading, sold 17s 94. Parcels: Odessa-Nicolaieff, 
| August, sold 17s. Oats quiet ; 153 paid for white Libau, prompt. 
St Petersburg, August, sold 16s 104d. 
The London Produce Clearing House, Limited, supply the 
|| following :— i 
| 


|| Basis No.1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


Aug. 16. <Aug.18 Aug. 19. Aug. 20 Aug. 21, Aus. 22 
s a s d gs d s d d 
O08. ww 'S Bex i 


Sllg.. 6 

-« © Ol .s © OG .s C Ges G . 

oe © OF .s & OB. 6 OF .« 6 se 
‘New Terms—Duty paid. 


Registered during the weck, 480,000 centals. 





Maiz® QUOTATIONS. 


Basis mixed Amorioan, sail grade, por 100 lbs, ex warchouse In 
| London, 


Aug. 16. Aug. 18. Ang. 19. Aug. 20. Aug. 21. Auc. 22 
s dad s a as a sod s ad s a 


4a r delivery. . 4 Sh .. 7 Fe te eS an * iz. a, a 
: ry delivery ., Tae FT B.S Qa 8 Bix © Uk xc 2 


American maize, 
> nahinten : 
Registered during the week, 43,200 centals. 


t Duty paid—Basis 3d duty. 
| COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showi iti 

ng te ng the Quantities Sold anda 

Seng? Pics of 7 a a (Imperial Measure),in the six 
8 ended August 16, , and forthe corres i 

I each of the years from 1901 to 1898 i— as igang 


QvUaNTITIZS Sonn, AVERAGE Peroxs, 








© 
= 
= 








‘aia Wheat, | Barley. Wheat. Barley. | Oats 
se Fs Sale siecle 
ea | qre beh | ea ae 4d s 4a 
| 1029 1} 317] 249] 22 2 
| 205 7/ 317] 411} 2211 
July 26." 1,586 1 S18 | 2% 0; 2210 
19° 1,219 5 31 5 | 2 0 22 8 
| 3 1491 7 | 311 | 23 8 22 10 
868 0 30 10 24468 =| «#2210 


27 2; #18 9 
@3B@3i wi 
211; WW 4 
44); ig 


5,982 4 | 
3593 3 | 
6.120 6 

5,480 1 | 


Wh wH 

NS O-3 
~ 

NASA 





29s 6d paid for Belfort, 13,755 qrs red | 
29s to 29s 3d asked for | 
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| change to report im the general condition of 
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The following table estimates the home consumption of whea® 
a harvest year 1901-2, contrasted with 1900-1901, 1899-0 
ans i8%s5- 9 ‘— 


1901-1902. 1900-1901. 1899-1900 1898-9 


eam —— ee 


os Be owts. owtes, owta. owts. 
Imports ~Wheat (50 weeks to Aug. 9), 63, 478,300 67,512,506; 61,876,090; 62,376,200 
Plour 0 a 18,258,000, 22,124,390; 20,605,800’ 21,611,400 


7,735,800; 89,636,860) 82,481,800; 83,987,600 
Add week ending August 15—Wheat 1,54 


. 7,300, 1,888,400; 1,215,500) 1,667, 
PUES swe rive tvevesoucwevssvon el 517,500 427,80 504,70C 477,303 


84,202,000 86,152,300 





Total imports 51 weeks......' 89601.600 91,953.00 
Gees exports—Wheat...........0.e-. 259,400 277,000 567,900 286,900 
Pe srcbneseencdiecescancesuaes™ 150,390 401,500 409,20 541,600 


85,403,800 


Net IMPOTtS. 202s ccecesecess, 39,200,900) 91,274,500 
Add to this the estimated gales of 


home-grown wheat .......0.+.6.+--| 28,707,20C: 37,406,000 37,145,900. 39,764,323 


Fitty-one weeks’ home suppiies ......,117,903,]00 128,630,509 120,570,800. 125,168,123 
Average price of English wheat, por) 3 @ s d@ e 4 es 4 
QUEUE. csvewccevcccccvecvccccccece, Sk 7 27 4 28 10 24 67 
GE OG sevice ewe cevescncveeneues 1 3 6 3} 672; 58 
bushela bushele bushels. 


0%, 49,761,000, 36,078,000 
> 


ot 
“ Visible supply” in U.S. centras, bush.’ ©20,254,000 *25, 
a ano 0.855.700) 1 20. 26,658,000 19,327,500 


= in ewta 10,355,700 





AND COAL TRADES. 


THE IRON 


The iron and steel markets in most districts are firm with 
a steady business. The pig-iron warrant market at Glasgow has 
gained considerable strength, owing to further enquiries from 


America, and prices show an advance of ls 23d on balance. 
suyers, 57s 6d cash ; 57s 9d one month ; sellers, 5d more. 

Stocks in Connal’s stores (Friday): Glasgow, 42,682 tons; 
Middlesbro’, 180,237 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent writes on Taursday as follows :— 
Pig-iron: Prices are very firm this week, in sympathv with warrant 
iron. More especially is this the case with No. 3 G.M.B. Mid- 
diesbro’ pig-iron, shipments of » the States continue to be 
made on a large scale. Makers’ price is to-day 533, but sellers are 
scarce, a8 Makers are well sold for autumn shipment. East Coast 
hematite pig-iron is firm, but prices remain stationary at about 
57s 64. Manufactured iron and steel: There is no improvement 
in shipbuilding steel, and prices are unchanged. Steel ship plates, 
£5 15s; steel ship angles, £5 12s 6d; iron ship angles, £6 2s 6d; 
iron ship plates, £5 23 6d; iron bars, £5 53, less 25 percent. Iron 
ore: Business is quiet, and prices show no change. Bast Bilbao 
Rubio iron ore (50 per cent. iron), 16s; Gellivare (Swedish) iron 

: 





ore (60 per cent. basis), ‘“‘A’’ grade hematite, 183 94; “C” grade 
Cleveland, 14s 3d, c.i.f., North-E 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—In the manufactured iron and steel 
trades prices are steadily : by makers; but the new busi- 
ness coming forward is only t, and is mostly 
composed of comparatively small orders, given out in many cases 
for immediate requirements only, the disappearance of the recent 
hardening tendency which was perceptible in tho market 
encouraging buyers to hold off in the hopes of securing 
better terms for themselves later on. There is at present, 
however, no break of any importance in the general level 
of prices. The bar trade is fairly good, and in South 
Stafiordshire £8 103 is still being paid for branded, and 
£6 15s to £7 for common iron, 


36 Coast ports. 








while in Scotland merchant 
bars are quoted at £6 5s to £6 7s 6d for ordinary brands and angle 
iron, and £6 10sto £6 12s 64 for selected, all less 5 per cent. f.a.s. 
Glasgow. Shipbuilding material continues to be in but limited 
demand, and it is expected that the Trust reports will prevent 
orders reaching the yards until the real situation is clear. Never- 
theless, there is no reduction to reportin plates, steel ship qualities 
realising £5 153 to £5 17s 6d at Barrow, and about the same rate 
less 5 per cent., f.a.s. Glasgow. In Lancashire local-made steel 
billets are maintained at £4 18s 94 Warrington, £5 Manchester, 
net; but there isa possibility that German billets may come upon 
the market here in larger quantities, as American buying is falling 
off, the market for finished material in the United States being 
quieter. The demand for black sheets from galvanisers is slower 
business, the chief reason of this being that the latter have pro- 
vided for most of the current quarter’s wants. But it is reported 
from Birmingham that until some of the orders have been well 
advanced in execution, manufacturers will not seek fresh business. 
Some of the galvanisers, who have only placed their orders for retail 
quantities, offer under £3 for double gauge, but the manufacturers 
adhere to £8 to £8 5s. ; 

The coal trade continues in a Except 
somewhat less pressure in the demand, now that the congestion 
resulting from the late holidays has been worked off, there is little 
yf the coal trade at 


satisfactory condition. 


( 


There is a fairly sustained inquiry for all classes, 
booked up, prospects for Septem- 
other hand, merchants com- 
foreign business at 

prevailing activity 
however, are well 
Quota- 


Newcastle. 
and August turns being 
ber are looking well. On the 
plain of their difficulty in securing 

current values, and maintain that the 
results entirely from old contracts. Prices, 


maintained, and the collieries certainly do not lack trade. 


| tions are as follows :—Best steams lls 6d, seconds 9s 94 to Ils, 


‘ ‘ ou eo ‘ ae . 4 2 
according to quality, smalls 5s 6d, best gas coais 9s 94 to 10s, 


ELT AS OC 


























a haw tev. = « 
NEI So 
on 8 pede 1 Bs sta pak nh Dg a . 


a 
ea trees An: 


sec Pesics 
We APR 


6 Aenean. ke 


ieadneets 


ig 
ia 
j 
e 


ebb 












® 
4 
4s 
. * 
pea 
ia 
4 of 
+ oe 
‘ie 
“ 4 
4 
; 52 
$ 2 
2k 
ee 
‘ a 
¢ 28 
+ BS 
+ ea 
i ti 
: 73 
7138 
z 
ata 
ie 
i 22 oe 
&§ 28 
cto 
bop 
<} oe 
ai 
1 Pa 
‘2 Eo 
t 23 ae 
4 oa8 
+ ee 
(344 


| 





5 


f 
z 
> 
z= 
ee 
i 
cs 
4 


ee 


ee 








2 a ngs ON be 


_ 


APs Ear TS eee eee « - 





- 


~ 


a « 
-” ne * rene 





—_——— 





1340 











seconds 
foundry coke 18s to 18s 6d. A report from Lancashire states that 
there is still a good deal of interruption to regular operations. 
The usual holidays in many of the manufacturing centres are in 
full swing, whilst disputes with the men continue a source of 
trouble at some collieries. The position, taking it all through, 
remains, however, steady as regards prices, which are as follow :— 
Arley, 13s 64 to 14s; Pemberton 4 ft and seconds Arley, 12s to 
12s 6d: common house coal, 93 to 103; steam and forge coal, 8s 6d 
to 9s; engine fuel, 4s 94 to 5s common, 63 medium, and 63 6d to 
%s better sorts, at the pit. The following are some of the quotations 
in South Wales: Large, best steam coal, 15s 3d to 15s 94; seconds, 
14s 9d to 15s; drys, 148 to 14s 64; small, best, 8s 6d to 8s 9d; 





households, best, 14s to 143 61; seconds, lls to 133; No. 3 
Rhondda, large, 14s to 14s 3d. 
THE COTTON TRADE. 


LIVERPOOL, August 21. 

The cotton market has been quiet throughout the week, and 
quotations generally show but little change. In Sea Island a 
small business has been done. Forwarded this week — bales Sea 
Island. In American only a limited business has been done. 
Prices have had rather a hardening tendency, and quotations are 
advanced 1-324 per lb. Brazilian has been in fair demand, and 
quotations generally are unchanged. In Egyptian asmall business 
has been done. Quotations are unchanged. Rough kinds of 
Peruvian have been in limited request at unchanged values. For 
smooth a moderate business has been done, and quotations are 
advanced 1-32d to #4 per lb. East Indian continues neglected. 

“Futures.’”—The market for American has been quiet, but 
generally very steady, and the closing quotations show an advance 
of 3-64d to 564d per lb on last Thursday's circular rates. The 
closing values of Egyptian are :—Delivery: F.G.F., August, 7 36-64d ; 
September, 7 27-64d; October, 6 44-64d; November, 6 21-64d; 
December, 6 10-644; January, 6 5-64d; February, 6 5-64d; March, 
6 4-64d per Ib. 

The amount of cotton forwarded this week is 39,044 bales, and 
actually exported 5,470 bales. The decrease of stock this week is 
28,110 bales. The sales amount to 33,810 bales, of which 2,530 
are on speculation, and 760 declared for export. 


CURRENT PRICES. 
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| | |gle! | & Same Period Same Perioa 

| | lgist z | 901. 1900, 

Description, =§ SiS & iw ll 
gi2)3)2 2 2 3388 3838 
Sialic Bk 2 SSR E 3 SHE 
American. faj@iajaldiajalajajaiala 
Gea lsiand........perlb).. | -.|-- 12 13 2 -» 1g 13) 94 10 Jang 
Florida ditto .......... - Uh 12h | 2. | 9h 10 | gt 9 190 


OraG OLM MidGM MF LM Mid GMIL Mv Midigw 








American .......0.0.0..| 443 433 443, 43: 434, 57, | 443) 42: Saas 52 | 53 | Sap 
Brazilian. Miu Mr Fr GF Gd Foe Mr) F .)GO.§M BE Fr. | a5 
Pernambuco, &. 2.000.) «0 | 4h | HBS | oe | we || oe | 4B! oe | oe | See! SOR 
cccthaxenin coabslae Fae ae oe oo | 94) .. It oe | See! Siw 
TE ceiinieniens oo | 49:1 43 | Stile | oe || oe | MhR oe» |} oe | Sots! Se 
tic Grande ......... wos} oo | OE | 4S | SER, ce | oe 5 wed ee Uwe 1 50: | oo 
SND cavtesneses coocs| oo | 4% | 92 | SER) oo | co || Sum; 4B | e+ |] 2. | St: Sz 
I ee at OE LeU oe Lobe Eh wk oe Abe Th wo. low h co 
Egyptian. u 
a ccccocoee| 448 Siz Tre Ti TH 8 | 44 | Sie Ges | 43 | SS) GE 
Os si55 cstee sednanct we'd 3s 7 i js oo | OB) .w | -- | 6 
Gmyrna, Greck, &c. ....) -- | 4 | 44) 43 | 46) oe | SE 4 | 4B 4 AE | oe 
West Indies. &c, | 
Tahiti Sealsiand ......| ». | +» | 63/7 eles - | 7% | 8 oo | 7 | %% 
Peruvian—Rougn......) «+ | -+ | -- | 6h) 7 | Tee) ee | 7 we | oe | TG 
Ditto Mod. Rough..../ .. 336 | 6B; .. || .. | 5a; Gh ii .. | Sh) Ee 
Ditto Smooth ....... . 4 fr 4te 4h8 S25 5c 4 433 5 Sx oF 6s 
Ditto Sealsiand......)-. | --, 72{8 {9 | 9% | .. | 7/9 ~ Sls 
J) aes FS 4 | 48) 44146 |] .. | Sew: SH LL | 4 42 
East Indian. GFr rer Gd. G Pne S'to GF Gu. Poe |G F) Gd.) po 
Surat—Mac.G'ndSurtee, .. | -e | + we | we | ne | oe - | 4h) - | 54 
" » Broach) .. | -- 4 433, 4%) .. oo | SH Seu) .. | SZy 5 
Bawginned Dharwar..)4 45 4/, oe | oe 1 3G.) St) 5. 1 4 
Bhownuggar ........ Py Sth Sta 318 4% | 2. | Sch) Sre Sm 4 4h | G2, | 
M. Gin'd Bhownuggar 3/5 Sts ig St 4a. Sik, Siw Sib 4 43 git | 
Oomrawuttee, No. 1..) 353 343, 353 3/3 49, .. | 3yh' Sys 35) Wk | tee 
. Mo.8..| 0s |<. | Sas: 38s) 44, |] we | Sasi SU ie | 
M. Gin’d Oomra, No. 1, 343. 333 34) 33545) .. 3a See BR 44, 4 4; 
" " No.2 .. - | 353. 345 44 ee 33'3| 32 | 4es a | 
of. Gin'é Khandeish.. wo | OH! Shs! Ses .. | os ll ee) Sl aw HL. 14 
eee oo | oo | S45) Si9: 305) , \ et eee ooh aan | 
M. Ginned Comptah..| 3}4 «. | 3:8 2. |... |... 3k Bie se 4h ate 48 
Bagalkote..... Sabetyel Se"l ee VER) es Pe doe Hl ws See act .. i 4e i 
BEIRED. 0.0 0ceccce.e:. oo | oo | Site, SAR 389) .. |] .. | See 3m 33 | 43 
Machine Gin'd Scinde' .. |... .. | 343: 347333. ww |. Be we ge 
Bengal ......... eveeeee) S Sk St Se Se; 344 21G Ste Syq 3h OSE a 
Machine GinnedBengal|.. .. 3: 38 345 3a .. 34 34 345 qi 
Madras—Tinnivelly..... 43 4i5 4% 1.) 4.1)... 35-44 0. 27 Be) 8? 
Committa yee oer Steg; | SH we | 3s | 3 3th 3th... | 4k ae | 
MmMilla .......cece00.. Noe 48 Nu. l, | 4a .. . iNol 45, Nol 52 
Coconsda, Red ........, Pairsi ..)..) 0. oe Pairdch .. | Paid | 
Imports, Exports. Consuaption. Xo, 
— 1991, 
ales, 
Imports from Jan. 1 to Angu See checks a 
Exports from Jan.lto August2l...... 318247) 127°" ‘191,924 
Stock, August 21... .........caceee-s ; 476,35 ee 445030 
Consumption from Jan. 1 to August 21 2,100,052 ah 1,974 +r 
Theee figures show :— 

An increase of import ; ‘ “ts Bales. 
- increase of acteal expats of, a ~ ene ee REN ies 136'320 
n increase of qu , teases esas eres sees ecereeerenes eccce 3 
a Raieaeen in ey — for consumption of .............0.056. ° er 

ha Sidsidtintiubebedeeubungaieassnns. ROI 310 


In speculation there is an increase of 27,07) bales, 


The imports this week have amo 
quantity of American cotton repo 
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93 34, unscreened Durham bunkers 93 34 to 9s 6d, and | (including cable advices to date) is 11,000 balas 





unted to 16,407 bales, and the 
rted at sea for Great Britain 
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—— 
bales at the corresponding period last year. Against 24 O99 


MANCHESTER, August 2), 


A slow market has been experienced here thi: ikl 
speaking, though cloth inquiries from India a: 7, osnerally | 


wanting, but merchants and manufacturer 


at a price are pot i 
rs have aot 
! 
} 


together for anything beyond the most retai! ne Rot | 
Monsoon news from Bombay is of rain generally Latest 
Kathiawar and Guzerat more rain is badly wante} wm. 2! 
inquiry has proved for the most part of “little sereiee al 
odd lots of a sorting-up nature being mentioned as chlo) 
hands. The smaller outlets have a better toy eds th ing 
here also difficulty in negotiating the bids is experioncad s thoa 

are rather variously reported upon, some makers being now ae 





in view of engagements entered into at low rates. whilst ot} 
report a very slack demand. Heavy goods are moving onlyar 
remunerative prices. Home American yarns cont eas bane 
indeed. Demand assumes only retail dimensions. Guinean a 
steadier, in view of the slight hardening of American ¢ hoa bet i 
is exceedingly difficult to bring business to book. The outpyt aint 
spindles is still uncleared, though holidays in various distries..| 
in force. Bundles for shipment have shown up in 
inquiry, but few lines of moment are named as going the 


Bolton sppinnings remain quietly steady, without new feshene i 


C | 


- 
a 
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(I.) Comparative Statement of the Cotton Trade. 


| Prev ous Weeks in 192 \ 


| Price} —— FS | 

Aug. Price, Price, Price |Price Pre 

Si, | Aug.| Ang.| Jaly| Suet | 

1902. | 14. 7.) 3) Wie 

Gio ais ale tleticin 

Raw Cotton—Upland middling....perlb 0 43% 0 447, 0 425 0 453 0435 O52 

an Ditto, good middling....... 0435 0448 0 43.043: O5k 05 

— Pernambuco, fair ........,04}8 0418 0 4; 043 0 5 05a) 

im Ditto, good fair ...........0 56 5.0438 0 5 0 5H ose| 
Yarns—No. 40 Mule-twist fair..........!0 7% 0 720 730 720 0 f| 
— No.30 Water-twist ............ O 8 O 8 0 830 80 Od! 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 4 6(46,.46°46 4743] 
27-in, 72 reed, ditto 5lbs20zs'4 514 5145/45 46 43 1 
39-in, 60 reed, Gold End Shirtings,! 
374 yards, 8 lbs 4 ozs..... cndebeosene 8 31'8 3);8 3/8 3 gate 
40-in, 66 reed, ditto, ditto, 8lbs 120z3 ...7 8 78/78 78 7971 | 
40-in, 72 reed, ditto, ditto, 9lps50z3....|9 43 9 44:9 44 9 459699) 
39-in, 44 reed, Red End Long Cloth,| : \ 
SG OUND a ccaiacvactcaueciencd 6 146 146 146 463 ty 
(II.) Compared with Previous Years. | 


Price, | 














Corresponding Week is 
ES conn. - 
21 
1942. | 1901. | 1900, | 1899. | 1898. 18. | 
led s@isd saiaaeal 
Raw Cotton—Upland middling....pertb G6 443 0 43 0 5} 03% 054 0% 
_ Ditto, good middling....../ 0 494 053, 052; O Sp¢ 03) 0%] 
_ Pernambuco, fair ........| 0 4;4 0 4¢4 C 5¢4 0 04 0 3: oon) 
- Ditto, good fair ......... £05,050 6 O 44 05 0% 
Yarns—No, 40 Mule-twist, fair ........ C 730 71:0 9 0 Te 06401 
— No. 30 Water-twist ............ (0 8y O 8s OB O74 9 OF US 
26 in, 66 reed, Printer, 29 yds, 41bs20zs}4 6 4 6 47 3 4 2143! 
27-in, 72 reed, ditto 5lbs20z3'4 5,44 45,4 1'5 9 4} 
393in, 60 reed, Gold End Shirtings, % 
37 yards, 8 Ibs 4.028.........0.0000. 83.808 3'6 4,5 458) 
40-in, 66 reed, ditto, ditto, 8lbs120z3..7 8 7 6 #109, 6 10} 6 2 64) 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs....;9 44.9 4 9 9,7 7s 610) o4 | 
39-in, 44 reed, Red End Long Cloth, 
56 yards, 9ibs....... Os evevesececes 6 145510:510'4 714 1.4 
THE WOOL TRADE. 
There has been a vary thin attendance at market this 





owing to the holidays, and busimess is} very quiet for English | 
wool. 

Our Bradford correspondent, writing on Thursday, 
ness is very dull, even for Augast, and prices are in lined t Ac 
easier. Merino tops, which have b2em quoted at 23, may be a#) 
for 4d less, notwithstanding that even the higher price left 00 | 
margin on th? rates for wool at last sales. Consumers are te) 
experiencing the demand, and will not pay the top price. » 
there are few sellers, and it may b> that next monta values Wit 
stiffen again. Meantime in strong crossbreds values have deciaee | 
ljd from the May level, or 15 per cent. This, of course, has put | 
all English wools out of cours, for they comp2te with the imported 
erossbreds, and juss now there is no market for them 


says :—Bu 











THE LEATHER TRADE. 


Business in leather during the past week has ben exczedingi} 
dull. Transactions have been few and unimportant. be 
generally are at too high a range for manufacturers ¢ Prev" 
on future requirements. At the same time, it 1s ridge? te 
present values will be well maintained, as stocks are 1 ager 
compass, and the goods cannot be produced at less money. © 
ports of Australian sides are still exceedingly small. ae 
very few basils coming to hand, bat, owing to the ex eoding!y oe 
values ruling, substitutes have baen found, and consequently tae 
is only a small demand. 


———— EEE 
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HE SILK TRADE. 


— 
riet, but prices very strong. 
A 


KET. 

N AND COLONIAL PRODUCE MAR 

— usiness and Public Sales see “ Postscript.” 
Mincing Lane. 


5 i » produce markets during the week has been 
te — almost without exception being of a hand- 
9 we nat ure, while small supplies of several articles submitted 
ss section were poorly competed ae 
 SUGAR.—A quiet tone governed this market, the — — 
the trade marking a falling off, but with no pressure to sell at the 
na tan aber ea aaa last week. The statistical position 
, saan gmt feature, while the weight of sugar in sight still forms 
: barrier to an upward movement. The world 8 visible supply at 
the moment is estimated at 2,306,000 tons, against 1,293,600 tons 
responding period last year. 


Market q' 





For Reports of To-day’s B 


Busin 


at cor 


. ° | 
Home Rerrvep.—Only a small amount of business passed in | 


Tate's cubes at late rates, firsts selling at 17s, and seconds, l6s. 
ve 5 JES : 

Pieces and crystals unaltered, and, of the latter, yellowsrange from 
12s 104d to 13s 445d, as to make. 


Forricn Rerinep.—Cubes moved off quietly on former terms. | 


W.S.R., prompt, sold 9s 103d; Meyer's, August, sellers, 10s; 
R.A.V., 10s; T.T.D., 10s 1gd; and Say’s, 10s, f.0.b. 
crystals, spot, 12s 43d. German granulated has been held for 
steady rates, in spite of a quies demand. Ordinary first marks, 
ready, and August, sold 7s 6gd; good ditto, 7s 74d; firsts, Sep- 
tember, 7s 74d; October-December, value 7s 94; January-March, 
83: and May-August, 8s 44d, f.0 b. 

Breer.—The market remained in a steady, but quiet, state during 
the week. August sold 6s 1$d; September, 6s ljd to 6s 2d; 
October-December, 6s 64d, 6s 63d, and 6s 64d; and May, 7s, 6s 113d, 
and 7s, f.o.b., Hamburg 

CANE-GROWN.—At public sale on Tuesday, 240 tons crystallised 
West India met a quiet demand, at about previous prices. 1,908 
bags Trinidad, partly sold, good bright, 13s ; medium duil, 12s 6d. 
485 bags Demerara ditto, good pale yellow, ls 3d. 


crystallised Trinidad, sold, 12s 103d per cwt. 
Imports and deliveries of sugar into London from January lst 
to 16th inst., with stock at latter date :— 


1902. 1901. 1900. 1899. 
Tons. Tons. Tons. Tons. | 
Imported .....eeeeee0 143,400 .. 150,500 .. 115,000.. 120,990 
Delivered .....0+0+e00 107,980 .. 131,900 .. 103,320 .. 113,180 
BOGE dcnccencseccses - 72,950 .. 44,870 .. 30,900.. 27,600) 
Stock, United Kingdom 169,930 .. 133,640 .. 50,200.. 54,520 
Cane Jaggery, percwt.. 6/6 .. 8/6 .. 96 .. 10/0 
Beet, 88 %, f.o.b. eeeese 6 3 oe 8/14 ee 12/0 e 10/3 
| Java, afloat......00. oe OO ww WS .« UO .. 129 


RUM market remains slow at about late rates, sales being effected | 


in Demerara at 8}d to 94d per proof gallon. 


GLUCOSE.—The market keeps steady, but business progresses 
quietiy. On spot, liquid H, 13s 44d; climax chips, 13s 3d; and 


| white, 13s 74d per cwt. 


li low to 
| Medium 


|| 40s; peas, 52s, 
|| OFF ¥ 7 ; 
292 packages Mocha retired. 


COFFEE. —At public sale this week fair supplies were catalogued, 


| and a fair demand was experienced, firm prices being obtained. 


116 bags ast India, chiefly sold: smalls, cured in Ceylon, 47s 6d ; 
peas, 06s 6d; Travancore C, 40s; peas, 51s; Neilgherry B, 50s; C, 


~ 


brownish, 


66s to 69s; medium, 55s 6d: peaberry, 53s 6d to 56s. 


G 949 bags 
uatemala: good colory, bold, 77s; bold greenish, 


3s to 65s 6d; 


, 49s to 55s 6d; smalls, 40s to 46s; peas, 48s to 67s. 653 


| et Salvador : medium pale greenish, 51s 6d to 52s 6d; pale grey, 


oo ; 4785 peas, 43s to 67s. 1,653 bags Nicaraguan : good and fine 
- 69s to (os ; good middling, 60s ; medium, 52s; smalls, 36s 6d ; 

eet v0 (e6; oxy, pale, 38s to 39s; greenish, 37s; ordinary, 

629 sede nie bags new crop Nyassaland, few sold: peaberry, 54s. 
¥ bags Mexican } 

good middling,57sto 60s; middliag,53s 6d ; faded bold, 56s 6d ; medium 


erie Small, 39s to 46s; ordinary pale, 34s 6d; peas, 51sto6ls 6d. | 


a _‘era Paz boughtin. 92 bags Honduras, dull bold, 57s; 
dinary, faded, 43s 6d to 48s 6d. 


‘et, =, ae my low, middling, 51s; small, 42s to 43s 6d; peas, 
~h 3. 6 ae brown, rough, 40s to 41s; ordinary to fine ordinary, 
os : . 221 bags Santos, quay terms retired. Futures 
Set in - sharp advance, owing to reports of crop damage by 
eecinrine and business proceeded with activity, although 
wld 276 losa a marked during later stages. Santos, September, 
to 30. 6a + — 8 73d, 303 104d and 31s 3d; December, 28s 6d 

9d . Mar 0 and 32s; March, 29s 14d, 33s 3d, 32s 9d, 33s and 
ee 8 to 33s 9d, 33s and 333 31; July, 3ls to 33s 9d 


Imports and deliveries of coffee 


, , into London from commence- 
Rent of year to 16th inst., with stoc 


k remaining : — 


t, rates ruled almost precisely the same | 


French | 


79 bags St | 
| Kitts syrups, fine grocery yellow, sold, 12s 6d; and 410 bags 


| Muscavado-St Kitt’s, 9s 9d to 10s. Privately, about 700 bags | 


good middling, 5ls to 6ls 6d; dull palish, 55s; low to | 


: bold greenish colory, §8s 6d to 72s ; dull bold, 61s; | 


a ; 369 packages Jamaica : fine blue | 
Rountain, 106s to 110s 6d; smalls, 90s: bold, greenish, 79s 6d; | 
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| 1902. 1901, 1900. 1899. 
Tons. Tons. Tons. Tons. 

| Imported .......... 33,270 .. 37,150 .. 28,460 .. 37,700 
| Delivered: Home use 11,400 .. 13,340 .. 10,990 .. 10,610 
” Export ee 9,637 ee 18,780 ee 16,530 ee 16,600 
Btook..ccccccesseee 24,090 .. 19,570 .. 17,670 .. 25,460 


Santos CoFFEE. 





Aug. 16. | Aug. 18. | Aug. 19. | Aug. 20. | Aug. 21. | Aug. 22. 











10 30 2 30:10 30 2 30\10 30) 2 30;10 30! 2 30:10 30; 2 3010 30) 2 30 
a.m. p.m.) &.M. p.m.) a.m. p.mM.| &mM.| p.m.) a.m. p.m. @.m.) p.m, 




















; ds ds @s dis dis @e @ sas ds dis ds dis a 

August ...... 28 028 028 223 027 928 O30 029 6/30 6/31 331 632 6 
September ..28 328 628 328 3/28 028 3/30 030 O31 3/31 631 631 9 

| December ..29 029 329 029 06/28 629 0130 930 63L 9132 332 3/32 3 
| March, 1903 29 629 929 629 629 329 631 632 6132 6133 033 3/33 0 
MN ha Viena 30 030 330 030 0/29 930 0/32 032 O33 033 633 9133 6 
oR seen ahes ie -- | .. 130 330 OS 632 632 3133 933 934 38 0 


Registered during the week, 222,250 bags. 


> 


COCOA.—At public sale on Tuesday, 3,756 bags colonial and 1,491 
bags foreign were offered. A slow demand again prevailed, and only 
a small part cleared, while prices, although showing no quotable 
| change, tended against holders. 493 bags Ceylon, partly sold: fine 
| bright bold red, 77s 64; good bold palish red, 66s to 67s; dull, 62s; 
brown, 56s to 58s; lean small, 463 64; broken, 50s. 1,632 bags 
| Trinidad: fine marks, 71s; good red, 68s ; fair, 65s to 66s; ordinary, 
63s to 64s. 1,094 bags Grenada; good red, 63s; fair, 59s to 60s; 
fair ordinary, 57s; ordinary pale, 55s 6d to 56s 6d. 71 bags St 
Lucia: red, 593 to 60s: pale red, 57s 6d. 12 bags St Vincent: few 
sold at 66s. 196 bags Jamaica: dark red, 59s to 5936d. 94 bags 
Dominica: few sold at 57s for red, and 55s for pale. 93 bags Costa 
Rica: 11 bags, sold 57s. 39 bags Esmeralda realised 61s to 61s 6d 
per cwt. 75 bags Demerara, 86 bags Surinam, 1,173 bags Guayaquil, 
5 bags Colombian, 5 bags Hayti, 103 bags Puerto Cabello, 33 bags 
Brazilian, and 50 bags African withdrawn. 

TEA —Indian auctions during the week embraved 31,300 
packages, and met with fair competition as 4 rule, prices, however, 
showing some irregularity. The finer liquoring grades were fully 
supported, medium ruling fractionally easier. Ceylon auctions 
totalled 29,000 packages, and with brisk biddings firm rates were 
| obtained, medium broken Pekoes from 7d to 9d, and Pekoes from 
6d upwards, showing a fractional improvement. A moderate busi- 
ness has been stirring in China descriptions at steady values. 

RICE firm, with a fair demand. 13,000 tons, Straits quality, 
September-October shipment, sold at 6s 14d to 6s 3d f.o.b.; for 
Japan, 200 tons ditto, afloat, realised 6s 6d, ex quay, Liverpool. 

TAPLOCA remains steady, but quiet. 724 bags flake offered, and 
| Only a few lots sold at 14d to 13d per 1b for good Singapore. 180 
| bags seed pearl and 120 bags bullet withdrawn. 
| $AGO.—2359 bags small grain offered, and 140 bags sold at 13s 6d 
per cwt. 

ARROWROOT.—8 barrels St Vincent disposed of at 1}d per lb. 

BLACK PEPPER.—Only a small amount of business has been 
stirring in all positions, the tone of the market, however, being 
firm. Singapore, on spot, basis fair, sold, 5}d to 5gd; January- 
March, steamer, 57d to5j2d per lb. No suppiies were catalogued 
in public sale. 

WHITE PEPPER remains steady for spot lots, but forward posi- 
tions were more or less neglected. In auction, 350 bags fine 
| Singapore changed hands at 104d per lb 

CLOVES.—-70 bales Zanzibar were bought in, 12 packages Penang 
selling at 63d per lb. 


TEACHER’S 


Highland 
a Cream 


WHISKY. 


PBPAOP AIO IOI 


WILLIAM TEACHER 
& SONS, 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 








16 bags Trinidad: clean pale, 36s; ordinary, 32s. | 
| 3 RC | 485 bags Colombian: bold grey, | 
damaged, 65s to 65s ; middling, 55s 6d to 56s ; good clean pale, 43s; 
damaged, 56s to 56s 6d. 755 bags Costa Rica: bold, hard, | 






' 


GLASGOW, LONDON, MANCHESTER | 


. 





oe~| nosso 








Ag ROT er 


oR 
+ 1 etait Say ack cape 


amas 





opines again Be 
ea Tent saga 


attain 


Rae EERIE SB a II 

















— neil 
. 23, 1902, | Hl A 













RUTMEGS.- 108 packages West India were offered and chiefly | ditto, August-October, £31 153 to £31 5s, Gooa ¢ es 


{ 
disposed of. 70's, at 1s 6d; 77’s, 1s 4d: 78's, ls 3d; 82’s, Is; 90's, | June-August, £52 10s, c.f. and i. fair Aucklang | } 


| 
103d ; 100’s, 84d; 107’s, 7d; 125’s, 54d to 6d. 37 packages Eastern, | SHELLAC.—A generally quiet tone pr, ' i 
| 
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' 
few lots sold, 65’s, 23 6d to 2s 7d; 90’s, 1s 14d per Ib. forward deliveries, but a moderate bu Cae — ee regarding || | —— 
MACE.—40 packages West India re alised 1s 1d to 1s 4d per lb, no | steady rates. TN, October delive ry, sold 103s 62. ara SP% at || —" 
Eastern being catalogued. | 102s 6d to 103s 6d per ewt. Gambier ; ‘dy, q Liet ana December, | | os 
GINGER remained in a dull state. 475 packages Cochin partly | BARK.—A moderate supply in auction ruled casice 4 | | Gare 
sold, medium and smal! limed native cut, 56s per cwt. a 


averaging 14d, against 1}d last sales. © Unit valy 


u 


FRUIT.—Only a small business has been transacted during the | 
week at avout late prices. 


| | 

| QUININE, after being easier, became fir ee | 

Decen r, 102 5 aud/o: 
JUTE.—The general tone of this market has been firm on better | Scember, 101 pe : 




















Ope 


| Do 
Brunswick, spot, sold 93d to 97d; nd 'S and/or | Do 

; ; METALS.—Copper opened | 
cable news tm Calcutta, but buyers wer2 not muchin evidence spot standard 0 ied Z 1 dul on 3 a ‘ower last Mop aday: = 
Native first marks, August, canal, were disposed of at £13 8s 9d to 05) Shs. Bi-monthiy ficore 7» aNd three months. prompt | Do 
£13 7s 6d; September, £13 63 3d to £13 7s 6d; October, | * athly figures in the maantime showed a fan Ma B2, 
1} £13 6s 3d t 913 7 Gi native Daceas asscrtment. AucestSe »p- | of 1,007 tons in the visible supply. An improy ement enka ne Apri 
=e GP S0 Geo 5S UE, DMVS Laos Sere, Atow. old , 8¢t in, with supporting orders being continued until the em | April 
tember, £13 123 64; and OP numbers of native first marks, old | 1) Voek values in the above positions m “a Until the middle ¢ at Apel 
§} crop, spot, London, £13 10s, c.f. andi. , > ving up to £529 1 and | ar. § 
HEMP. Business | in Manila descriptions ruled quiet, owing to | £52 10s respectively. Realisations, however, ensued ™ aad | | April 
—~DUSINeSS It pase pt g following day : spot standard declining to £5] If. za. Jan. ¢ 
sellers showing a general attitude of reserve, with small weekly th £52 33 9d. eve 405 od, and thny | Feb, 
receipts. Fair curren October. Deo ember, sellers, £41, business | MOBSHS to Svc us Tin irregular and easier, cash Warrants {| | April 
‘ ee ee ees, ener £4] 103. and § | Bowever, being more pressed than floeward. Stra aa | wo 
being done in allowance ditto, on spot, at £4! 20s, and © | “ianged hands last Monday at £127 17s 64, as for cad | De 
triangle, A A, spot, £43. New Zealand is weaker. Fine Welling- l 6 w125 B27 | 1s: || Ine. 
ton, spot, sold £34: , 89 ood fair ditto, near at hand, £33 153 to £33; 1 Con tinued on page 1346, Feo. 

a eeumouate os = merry i ea 7 ——— } | 

re —_ | 

Tomi nmercial Times. Weekly Price Current, af 
The prices in the following list are revised oa Friday with the aisistance of an ominent firm in each department. | a 
| LON DON, Faipay BETOS ~{0an.) Lron, per ton— &£e &£ @ SHELLAC—(Con.-— ¢ 8 | su GAR—{Con.}~ a | Amo 


p d 
Opium .... 7 Staffordshire Bara 9 RUsHRD-?.0.b 4H 
° 0 


a 

ABROWROOT trihe da é@ - os oe : eat £19 0 | Butt m, sorts, gd to f{nll5 0 13) i Hol 15 <4 Of 
BeVinconvcom.tofa 0 2x $4 |RabrdChina,freoga 0 | ght dh Miverpool.. ons co | wowtomedium ..63 0 1i0 Austrian soseeare 21M CG ines 
( t | Bent ate ee eer teak tase Elk Cg ) 86 
EEMAPA.....-- ereses .* ; .% aarm an nee i Hoops «se. 6 19 ¢ SILK— | Pen, heaote oe, 2 3 oa) 4,70 

0000 i ~ | Galls, China, per owt €0 Nall rods, .-+.. 9 0 Bengal—Surdab, p lb 12 if. é, 

OA—daty 1 dip. ib areas = Rails 0.b 
1 
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ae eel Cossimbuzar onana hh 
Bengal Gonatea .... 11 
Jungypoor & Comely 0 
China—Tsatlee, Supr 0 
Tsatlee4&@5 ...... 16 
Biue Elephant .... 1) 
Taysaain Kahing.. 6 
ENO wiseteoacn JO 
Canton......... eee 2a 
Tussah 
Re -reeled......... » J 
Japan . ane Ae 
Italn- -Raw, ‘fair Milan 15 
Organzine-Md. to gd. 18 
_Trams Milan 3 thrds 18 


G rm ter 


y | 

11.3 { 

| Russian Crystls, cif. @ 3 8a 

; steal, at d, 7 | 

Trinidad, mid t» Sue, | Fine Fe f 4 


Welsh Ports .... 
Do Mdlsbro f.o.b... 
Scotch pi iron,casb § 
Cievel on 5 


Hematite... 





0 urmeric, Be ngal ° 
0 SE «0 cnn snniv ent 
0 |Gamb ier, block...... 23 
09 y | Catch, ord. to fine.. 2) 
>» 0 | DYEWOODS— £ 
5 — ecere .per ton o 
4 ¥ won eee 
r SD ccounniavs 

. Lima 


percwt.......... 64 @ 
Buperior.... ...... 75 9 
Grenada .... ......& 9 
BE. 6. scosecscese @ 9 
Ceylon, mid tofine.. 6+ ¢ 
Guaayaquii Ariba .... 63 
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| BKET-German,t.ob, 6 2 «5 
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Australian mutton 32 
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Bahia 5 
OOF FEE—iut y lad pe b 
Oaylon,am.&low mid. 40 0 85 
ppreciing to fine ~- & O1i2 
Libes ererere se S 0 YU Honduc US cee eters 
East india ‘exetaeia 5 0 9) G Jamaica .......... 4/3/0 
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Spite OB veo elit 
Tin, ee ingots126 
Do do. bara aay 
Str aits ae .123 
Tin-plates, per ‘box 
Coxe, 1.0. ...... 13 3 
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Mocha, lonz b rty ee 


6 ; Zinc, Engli h, Sl eet 22 
Do, short berry ..63 91 » ENZUS A 
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: . 5 mo ar to ; =) 1 ~ Oongou— 
Jauica.,Jowtofn.ord. 34 9 39 0 SLEr HANTS Ti = THA —per ew Antimony, per tea.. 3) 3) 1 | BPICES-Px pper white—par Ib, Common.......... 02 $8 . 
Low mid to fine .. 58 Ollu 0 ou.0 & upwards OILS—Fish— Ne sae yonens... aa ake . C 8 O & Me lium to good .. 0 5 8% € 
|] Costa Ricasm tofor 4s 0 6 Q FLAX — és & Sperm, crudeptun 6) 0 0 9 | Singapore ....... - O 8 0 Of). Fine wo finest .... 99 1 | § 
| Low mid to mid .. 53 0 43 0 Pe r ton, if a ci Whale eescecscece * 1) : ° | Blac ok Singapore -- O & 9 5% Hegehons bairmnebs 04% eq | 9 
‘ ai fine } 4 9) 0 biga Zi sepeenannse ae = Lo ——Ee 5 0 )} 0 Ri 0 ood finest 0 & 1 , 
|| osnteal American :- 3) 0 49 0 |BermanD.0cc 00000017 0 0 | Cod. sca. isccece 2% 0 9 0) Penang:cccccercsc2 0 €% G Bk{ScentedOcangePokos | | 1 
i ‘Low mid to fin 42 0 75 0 | Petrat USRY «0-s+000 33 0 4) 0 Olive —Spanish...... 51 10 34 Q Pimento sae ace mierda Sina 0 23 0 3 i WON esnccseas a i 
; Foxy descriptions % 0 35 0 Bi Ri UT —N Tom cial ta de anterior pracsees at a 33 & | Cinnamo u—Unworked— a eented prs 6 wi 
Coban & Vera Paz 6} 0612 6 aETeRe ... OO eS gt ne Senanee, DOL Sma 7 oe 4c EDs ccivccesaae 06 yson, com. t 5 7 
| Oolumbian, ordinary 32 6 35 0 Patras ....percwt 37 G & 0 | Rape, refined Bog. 2515 0 9 Dognd .....7.7: - 08 1 6|_ Good Go. 9 "y 
Dogdordtolowmd 37 39 5) & OStigZa .......00.19 9 3) 0 Brown, Rnglish .. 23 9 9 0 PE sé cackegnns - O 74 1 6 | Young Hyaon 6 8 6 
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tk 100 Do 44 De benture eixanaae 103 7 | | io 5g % Cum, Pref. .... rm te} = ee 
W 1} (Pauiell&Sous Brews Ord § 6 | &| 5 |Bell, B., and Oo, Limited..| f° 13) INVESTMENT. 10 | 10 |European, Limited ........ 18 15 
10 | 10 Vistillers. Limited, Shares! 17 19 1 1 \Bell's Asbestos, Limited .s > a } 
: a are ve ae, A. ‘on all, % Pref. oe a : : IBovel ord se eeesceess | & a j 5 d { ian | Coang Stk 109 | \das of, Mai ade | 99 92 
vy /ainness a | j OVri Se eeeseresecess! , =| tk 1100 | o 34% Maximum ...... su 
ae Ord WATY «0... zo esaes 7c 50) 1} 1/ Do Of. neeeeresereseeers f wie) & | . 1100 | Dos h Consolidated 9 13 + 
tk 100 Doty Preference,..._- «-(174 73 | = | 1 Do 54 4cu. BIG. sxccel | #8 uy |——|—— | —— 1 Stk {100 | Do3 Z Consolidate eb.| e: : 
. » Dot Debenture Stock /115 .7 1 | 1 |Brooke, Bond and Co., L . 3 sl aia la lo-French Exploratn. L| 43 z| 10 | 10 |Hong Kong and Unitas sone] 13 18 
% (100 Dis % Debettares _® ~~ 15 10 wok: a on u 1 179 | } | 6 hate Realisation L 7 is jst ar LT ee eaee eal 
4 om fe MOCVCMUUETSS cccoes | |. BOT ZA STOCLOTOUCE. .. 2c } 6 Ad waters . ' a : 
Sk 100 (In a,c ope & Co., L., 44% 10 is 6) 6 [Bevene nod May, Limited. 2 | | als) peactentae Aqringearal ... ‘ Oi 33 s l /Metpa See 08 it 
b. Stock wo... } | ns, | | 3 | Aus , 231.0 . 0 " 
% 1? Lik n brewery, Limited .... i % las 1109 lOantareira Water € % Deb... oO 4 ‘stk 100 | Do 4% Debenture or 100 2 te ’ aves Video Limited. .. y 
2 é Do New bes i Pieshenatst* 74 84110) 9 |Cassell and Co., Limalted : i Te} 10 3 pritioh & Ameriean Mt, J | tk 8) § | 6 |Oriental, Limited .. akonawess r te 
4 Jo Perp. 6 % Preference £0 | 50 |Cataiinas Ware., 4 % Debs..| 30 37 | ritis us . 6 | Ottoman, Limite 4 
WB 10 |Manct Desver Brew ry, L., a * 4 {100 1109 ‘Cent. Prod, Market of B. A. 8395 | 1) 1 | British South Africa .. | 34 =8 | . | 6 |3t. James’ & Pali Mati K'ect| 13, 288 
‘0 19 | Do7% Preference........ 104 14} 12 | 12 |City Oftices, Limited ...... & &3 /100 109 | Do 5% Mort. Debs. Red.. ie “ye Serer | te $8 
WW 19 |Mear's Limived ....27272°° ly 2 | 124) 6 City of Lond. Real Property) 17} &| 1 } |Canada ‘Company ...... \3an Paulo, Limited ........ i i3 
i : ge” 5 Bs aes i eical'SS 5 jStk/100 | 0% ae Svock 101 6 , | 10 0 De pret orporstion, L [south Metron pea {125 s 
inate yer ied) 3 i to »ly | 10 1 O Pref........-. ¢ 
1 | 10 (Newcastle  Brewerles, "Ord | issied 3 % colts ot ee Anglia. ie E + Stk 100; Do4¢% Deb. Stock | tuscan Gas er ae ia 78 : 
4 6 lew Westminater Browy, od ba 6. ts 8 Coats, J. WN Tiacscccces +} 4%té | 13} 13 |Hudson's Bay...... L Do 5 % Debs. .....-ccesese eee 
iy 2 ons Preference........ 4 [Stk 100 | Do i0 % Prefd Ord. .|4€0 oe | 24) a deer a tort of i —- i) | Weatminater Electric ......| 11 12 
ig Bees 7a ae | Be ae rg ee eee) * | * oe 
‘ > % D venture Btock. “hg2" 24 Stk | 100 |Orystal Palace,37, Ist Db.’%! 7585 | 10| 2 |\Law Debenture Corptn., es EEL 
1} 1 Notts igham B 1100 | Do#% Perpet. Deb...... 1S 40 ; IRON, AND ST 
- 6% Preference 7) | él ula a peer ees abs! ‘i “a Ato | 10 Iwata Kind, fe. Limited... | 134143 | oe cong, Sir W.G.@ Ja.) 2h 2} 
: 109 Dod % Mort. Deb. Btock (Cl ¢ |Stk 100 | Do 44% Irred. Deb. Stock |110 14 | §| 8} Dosh F reference........, HA ts | : i Babcock & Wilcox, L, Ori. 22 56} 
Wi pees Brewery L., Ord... . 8 (Stk 100 | Do 4% Irred. Deb. Brock,.|101 5 | 85 | 6 [Nation va Wer. Ageucy. to | ia) Talwarrow Hematite Seeel, Li) ix 2 
bis 07% Preference.’.....”” | ? |Devas, Routledge & Oo. rf ‘Stk |109 |N.Z. , Loan. er. Agency, 7) 8 ii 1$| Do 6 % Preference........ ta la 
5 15 |Smith,Garrett & Co, L., ord i iy? 1 DanlopPpeu.Tyre8%Cm. ord . | | 4% Prior Lien,......... 14a Pall san 6 ~ Cum. Pref. . | 12g:22 
; | 8) Do do Preterence 26 22 |i i; : | Do&% Cum. Pref...... | ¢ 8|.1/ 1 \N. Zealand Trust & Loan.L) 354 (10 iC | Do 4% Deb. Stock.......{104 4 
1} 1 | pation Breweries, Ord.) Si 3 | 10 | Bastmana....-..-. “| ga® af (atk 100 [Peet Biver Laud, &e- Le.) 96°83. [Stk 1v1 Rd ey eg a BT 
| 2 pBo dz Pret...... 1%] 12 | 10 | Do8 % Oum. Pref - | 126 3. Stk |l00 |Peruvian Corporation ©... 24 el ore ee ne 
| L Myeiuila Brewery, Grd) 3: 4*| "5 |" |m'0. powder, kamited'722-| /4d ion oo DoexDebs Red. “1 i6't"| 9 14| Consett fron, Limited | 27 3S 
%) | Caivea States Brewing .... i | ™ rn —— | eee 1 | heed | 3 | 8) |Kobw Valesteel, iron, &c.,L. oi 0; | 
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COAL, IRON, AND STEEL.—Con.| 








42) 49!) “anteoln & Pinira "Pref, #2 25 | 
29 | 20 New @hariston Coll.'s, L. Pri) 1% 14) 
10 | 16 Pease and Partners, L.., Ord 4 5 
Bupoo §=—dDo 4 Y Perp. Dev. Btock.. 108 10 


g 1 - le] 
< ri Name. Jiosmz; € | 
= & Prices.| & 
fi el at nade ae F400 100 
10 & Wornehy (Richd..&Sone),L 42 54) 

10 Howard and Bollongh.L..) 183%) 2 
1 ? Johr Rrown end Oo.. b... 18) 8) 
a 

1 

1 


6 § |\Rhymneys Iron, Limited . 7 2) 

6 6 Do New Sitiecetgotgaueys § 12) 

100 (06 Do5& ¥ Debentures, 1890.. 4 4 i ; 

1 110 donth Betton Coal, L.. 

i 1 Vickers, Sons, & Oo., Li. , Ore fi “34h 23 
Sts 96 Do Preference Stock ... (23 26 | 4 
sine heteipisiacans cihclniacitibiesinceiaale 12) 

20 
MINER 29 
Spiintanincitipisettieunabaas —____—_—_—|f, 


2 2% |Alamilfos, Limited ......... 9 4) 19} 


$25 $25 Anaconda Oo or wntadiesds aa 
lL 1 | Bechuansian<  eapedhes sooo, Jett} 19 








50 8) Borax, 6 % D ” wecceel OF GF | 20 

1 1 /Britieh Sikes "Aid, i Adds & 7/100 1 
1% 10 Barma Ruby ........---+++ zy} 6 

2 2 \Cape Copper, Limited cooee| SESH 8 

51-3 Do Oum. Pref. (6 % mini «| 3a 7p} 30) 20 
1G; 13/ |Champion Reef ............ 5}2/2/Stk 100 

1 1 |Colombian Hydrauife ...... ts fx iBtk 100 

1 1 Cons. Gld, Fields of 8.A., - Bh fg 100 60 

1 1) Do6é% Pref.. casostl, Se © 
106 108 | Do 5é ¥ First Debs. ...... . 07 13 } 5 

2 2 |Copiapo, Limited ..........| 35 24) 10 | 10 

1 1 {Day Dawn P.U. Gold, L. .. 4 4,1) 

6 | 6 [De Beers ....0.000crcveee -., 1972" 4) Stk 100 
100 199 | DoS Z Debentnres ...... 104° 40} 10 | 2 
109 199 Do 53 ontein Obs. 100 4) 

1 1 |Marhan Roodeport. U.....' £ &Z 

} 1 English Crown Spelter .... ‘ii 20 

1 1 Frontive & Bolivia Guid, L) 1 14) 6 

§ 5 |: idiots Copper, L........... 3 if 1 

3 3 (Linares, Limited .......... 34)1 

1 1 |Mason & Barry, Limited .. ig 3g, 10 

1 19/ \Montana, Limited.......... 4 4) 10 
it 10/ (Mysore Gold, Limited....... 6+443) 10 

2 2 |Namaqua Copper, L, ....... 3 34) 20 

2 §& |New Jagersfontein ..... os 254255} 10 
ig; i Nandydroog, L. . 434) 10 
1G) 10) \Ooregum Gold, L., Dat. Ord. 2y5e} 10 

t; i Do 10 % Min. Pref, ......| 28 2v} 10 

i i | Pahang Corporation, L., Ord 6 3) 10 

Pi: wks. Pear 42g 34) 10 

§ § Do 5% cum. pref . 6 64! 20 
tg 199 Vo 4% tat Mors, Boads . . 10! 103) 20 

i 1 at. Joho Dol Rey censnendes te 48) 10 

t 1 |Ssottieh Ax ———_ In «.--, te te} 10 

1 1 ishebs Gold, Limite ad execs an 7! 19 








Continued from page 1342. 
while three months, prompt, fluctuated between £124 and £123, 
both positions advancing by ee middle 
£124 5s respectively. Thursday's market 
relapse on freer offers and indifferent 
firmer Eastern cable news, cash warrants fluctuating 
prompt, 


£126 15s, and three months, 
English, £11 7s 6d; soft foreign, 


Ordinary brands, £18 17s Gi to £19; 


Iron dearer. 


OILS.— Linseed has been in good demand, 
improved all round. Spot, pipes, £29 10s; barrels, £29 15s; month, 
£29 15s; September-December, £29 ; January- April, £26 15s; 
nake d, spi t, £28 58; Se ptember-December, £27 15s; 3 Jan uary- Apri L 

25 10s. aa continues firm. Brown 
£25. ; September-December, £25; refined, £26 15s. 
ar oil offering ; November-February, £24 

August-September, £24 ; 
£27 to £27 15s, a 
month, £24; 


is no ne 
at about unchanged rates; crude, 


November-April, £20 15s ; refined, spot, 
to make and package; Hull, spot, naked, £24; 
tember-October, £23 5s; November-April, 
Ceylon, on spot, is quiet, at £32, and for —— prices are some- 
j a ~~ nearest 


£33 10s to £35, c.i.f., 


what easier, at £28 10s ae £28 15s, 


Cochin, on the spot, £37, and for ship: 


according to position. 


TALLOW.—-At public sale on Wednesday 
logued, and 383 were sold. The demand r 
mutton showed a decline of ls per owk. 
practically unaltered. Fine mut omy 


good, 35s 6d to 54s 6d. Fine beef, 3 
52s. The market letter now rules : 
lower. 


TURPENTINE steady. On spot, 33 
December, 55s 94; January-April deliver 
at pu ylic wharves, 16th inst. 18,100 barrels 


Vey 


deliveries week ending 16th inst., 


barrels ; and afloat to London 9,08( 

same time last vear. 
ROSIN.—Common strained quict 

per cwt for shipment. : 


PETROLEUM unchanged. Americ: 





} 
67d to 63d; Russian, 53d to 53d: 
gallon. 
LINSEED rather firmer, with contin: 
| Caleutt a, on = t, Lond n, 51s ; 
September-Oc ver, 51s 9d. Lia P] 
and J anuary-F ebruary, 44s 6d, buye1 
August-September, 55s; Calcutta, Julv- 
51s 9d. La Plata, December-January. 
44s 9d. Imports into London since 
against 373,560 quarters. Afloat fr 
including cabie advices, 42,000 quarter 
during the corresponding pericd | 
RAPESEED in limited request. 
shipment to London, 35s 94. Br 
35s 6d. To the Continent, yellow Cawnpore 
quoted at 59s; brown Cawnpore, same 


———————$— 








| TELEGRAPHE, TELEPHONES. | 





> | Simmer and Jack Preprtzy.| | 


mhareia Suiphar & Copper, L} 
5 |Tolima, L., A Shared ...... 
1 Transvaal Goldfields, L 
1 | Van Ryn Gid. M. Fatate, i | 
1 | Wassaa (Gold Coast} Mng, L| 


‘SHIPPING. 


16 (African ao Ship .. ; 
eam Navigation ® © Stk /100 | |Kastern, Limited ..........j117 27 
20 eat Steam Shipping, L 
{ le’ didn taaightinptangeswe 
General Steam Navigation.. 
- . De —- 


Leyiend redx. jana Oo.,L 


3 vantile Steam Ship, L.. 
New Zealand Shipping, L .. 
Orient Steam Navigation .. 
Peninsular & Oriental, Pref. 132 3° 


0 Def. 
Royal Mail S’eam 
Shaw, facil SAleies, L. Apt © p 
190 |100 | West African, L.., §% Debs..) .. ...| — 
Union- Cn Jast ‘eis ams! lip B10 & 2) 20 | 29 { 
21:(100 1190 | Do4s% Debentures ... .., 57 100) 29 | Antwerp, Limited.......... 
6| 10 | 10 |West Indie and Panama, L 4 + |St® 100 |Cheisea, Ordinary. . 00°" 


Uaioe f Ste am Ship of N.Z. iC 2114,10'10| Do6é% First Preference .. rr 64 13 15 ity of St Peter 


TEA AND COFPEc 
Assam Tea .. Cevee 
British India Tea, iivetiia 
Chargola Tea Aqpocnticn, L 


Do 7% Oam, Fref . Ki 
Cons. Tea and Lands éutees 


Do 2nd Pref. Ys 
Darjesling Tea, Limited 


— & 
o> 





Stk /100| Do6% Debenture Stock.. 125 aC |S8tk 100 | Dos Y Dede asure “anit 
10 | 10 | Barcelona, Limited ..... ..| 911 | 20 , 20 |Montevideo, Shares... 
19 | 19 | Ra'fast Street .. wee-s--s. 00} Ut 12 (8GB 100 | Do let Deb. $ ¥ 


ns ps es et 


ve ia & Ooyl 1/10 | 10 British Electric Traction ..) 124174/100 |100 |New River, } 7 a 
Ba root taaig #0 7 on. 1/10/10) Do6% Cum. Pref....... legit o7/Stk 100 | Do4% Deb. Stosk..... 
Jokai (As sam) Tea, L . 0 


De 6% C cay Pref . 


cue Piaatati mn 
§ Lebong Tea, Lina! ted 
6 } Caves © offes, ident ted ... 


Saw Sts 


OO EN BOO es CP 
> 


we 


“|aex'199 | Do Per. 6% Deb. Stose ~/1a5 “13! 








| September, 37s 3d. Imports into London since Janay 
of the week to £128 and | 
i a distinct 
notwithstanding 
Lead easier. 


special, £19 Qs 6d per ton. 


and prices have 


in barrels, 


» 1,929 casks were cata- 
ed very quiet, and fine 


6d perewt. Sto 
nst 14,890 barrels - 

against 1,590 | 
st 15,650 bi rrels 


} 
barrels, a 41D 


v &b 45 


Januar v iieeaee 
+80,050 quarters, 
sand Hiver Plat 


213,000 quarters 








1ast year, 
Brown a re, 


Ww July-August | 
wna en d 


igus t-Septe moder, 
ore sust- ‘Septem ber 
shipment, 36s 3d 








nas 
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_MINES.—Con. 


TRAMWAYS, &e—ca~ e—Coy 














eid eel 4\s —— 
‘giz | Name, Prices.) & Name, ™ 
mm | — 
—— | — a, | 
4% 0130 Dabiin trtes Pie 
£4 100 190 | Afrtean Dirset, L. 6% Dobs,| £2 102 10/10) pt United (1896) ts 
14 Stk 100 | Anglo-American, Limited. .| 47 59 109 1:00 | To tie mete cee eeeess | ae 
22 Stk /102 | Do Preferred ........... of } 3S Warner ee cet osesecc, | Ee | 
Stk 100 | Do Deferred......... ; 8 Gis aburgy Streer . | aa 
j sBSg ¥ tramway, &c., i” uf 
19 | 10 |Cabs, Lamited..............) 5 €/ §!) § Ton D pt rf = 
0/10, Do10% Preference ......) 12424) § § “4 rd, and) Preta 1 
. 2, (9b 100 London General 42 Ded! 1 
6 | 5 | Direct Spanish, Limited. ...| 2) 34) 6) 6 Lond nd R =r oe %) 
S| §| Dol0% Preference ......| 7. 8| @) @ Toning eond Car, Le) g 
20 | 20 ‘Direct U. ‘8. Cable, L.....0.., 29 11 stk 100 : ig 





7h'6s Stk |100 Do 347, Preference ......) BF 90 100 (100 
83 94'Stk'100 | Do4% Mort. Deb. Stock.. '108 2 8 8 
» 10 | 10 Rastern Extension, L .. *$°24) 19 | 10 
84 9 Stk 100 | Do 4% Mort. Deb, Stock. .|107 i" 1 | 10 
100 |Hastern and South African’ jet 19} 
4% mort. deb,.......... €8 20% 10 
10 | 10 | Great Northern of Gop'h’g’s| 25. 2? | 135 19 

; 25 3 ae Beregene, a a te ge | 10 | 10 - 

a National Telepbone, m,| 9 enne Ganens’ foe! FFI 
64 2/10/10) Dob6Z Gum. Nat Pref ....| 1! 13 | 6 | 6 |Vienus General Omaibas ia 
9109/10/19; Do6¥ Gom. 2ad Pref....| 10 12 

Ste 100} Do 5h 4, Deb. aoe ovcene} 96 99 
1 | 1 |Oriental Telephone, L......| {2lyvs 
8| 8 |Reuter’s, Limited ..........| €4 73) WATERWORKS, 


23' 24 West Coast of Amsarica, L.. 







sourg 


19, 10| Do6% Second Preference 3 4 | » aR. Col ee alle 
5 ivy ‘as sondec 
Bek 100 | Do 44 
| | 60 50 (Grand Jan 

- jee 100 Do47 os 


TRAMWAYS AND OMNIBUS. Ky 100 | Do New Mri anit 


7 Kimberley, Lim 


5 | § |Anglo-Argentine, Limited..| 44 43) ‘So D 1 





A 


Ligek i166 | DoS % Perp. Deb. ....... 124 2 |8tK 100 Do Debenture Sto 
| 10! ad |Catcusta, Limited ..........| 72 oe 00 |Nouthwark, &c., Ord... 
31 5! § Oity of Birmingham........) 5 | 10 'Tarapaca, Limited ..... 
{809 |L00 C8 F DOr sr cesvecccces fi \sek 09 | Wout Middlesex... ......, 


6 | 6 |City of Buence Ayres, L....| €4 6a 


Caleutta, August-September, 35s 6d; and Feroz 


34,100 quarters, against 28,600 quarters; afloat, 3,000 « 


| against 11,000 quarters during the same time last year. 


COTTONSEED maintained, notwithstanding pressure in Alex: | 
andria. On spot, London, quoted at £7 16s 3d; September 
Fayoumi, £7 5s; October, £6 15s; November-Janu £6 10 
Bombay, Hull, spot, and August-September, £5. Impor 
London since January lst : 41.220 tons, against 29,670 tons during 
the corresponding pericd in 1901. 

TOBACCO.—The stagnation of the American market continues 
and this state of affairs is likely to be maintained until the ne 
crop from the United States are on show. 


POSTSCRIPT. _ Friday Evening. 
SUGAR.—The home refined market continued mene and a fair | 
trade passed in cubes and pieces, at late rates. Liyle’s goods | 


advanced 14d allround.. At public sale, 270 tons « rystallised West 
India ruled quiet, and unchanged. 1,629 bags Crinidad, partly | 
sold: pale ye sliow, 12s 9d to 13s; “medium yellow, 12s 6d to — 
1,040 bags Jamaica retired. 98 bags Salvador, part sold: whit 
lls 9d; and greyish, lls. 200 bags St Lucia syrups ee 
medium yellow, sold, lls; medium, 10s 3d to 10s 6d. 157 bags 






Lucia-Muscavado realised 9s 6d. 170 barrels Barbadoes dite | 


10s 9d to 11s 61; and 40 bags Tobago, 10s 3d per cwt. 1,150 ba 


St Kitts and 200 bags bought in. German gran ulated quiet at late | 
rates. First marks ready and August sold, 7s 6jd, f.o.b. Beet 


market quiet steady; September done 6s 2d; and Octover- 
December, 63 6}d to 6s 64d, f.0.b., Hamburg. i 

COFFEE. — Sales of fair extent ruled steady. Fine Doi 
Nicaragua, sold, 79s 6d to 80s; foxy, 37s 6d to 40s. Futu 





irregular but firm. September, done, 3ls 6d; December, ods ® 


32s 3d; March, 33s 3d to 33s; and May, 33s 6d to 35s 3d 8 
53s 45d per cwt. 

JUTE firm. 500 bales native first marks, September, t, 
sold, £13 10s; 500 bales Dacca, assortment, August, £14; and 2n | 
bales red, H.L.B.M., circle, September 15th, Hamburg, £15 %} 
c.f. and i. i 

HEMP.—Manila steady. Fair current, August-September, done, 
£41; and good brown, September-October, Liverpool, £34, cu. 


| and i. : i 
| METALS.—Closing: Tin, Straits, cash buyers, £125 -_ and | 
three months, prompt, £122. Copper, cash, £51 12: buyers | 


| an. alk 1 
and three months, prompt, £52. Lead, English, £117 ( ra sott, 


foreign, £11 2s 6d to £11 3s 9d. Spelter, ordinary brand s, £19, and 
specials, £19 23 6d. Antimony, tin plates, zinc sheets, and quick- 
silver unchanged. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 





| & { 
| Inferior boct.......ssesceescoees 4 6 | Prime miutton .....e-seerererrr? 3 
OEE CUNG. cccoccabasciesece 4% 8 | Inferior veal cocccccsoneseseser® & 
| Prime ditto .......ccecesecesese 5 Middling Gitto ....++++9+**" seore 
| Inferior mutton .....ccecesereee 3 First ditto .o.cseccceeecerererer® ©” 
| Middling ditto.....cccccccccsece 4 i3 | Pork, First.....0seseessoeerere*® 
LONDON POTATO MARKET. per ( 
’ Per Cwt 4s 4048 
lacklands .. «sees. 08 64 to 4s Od | Puritans ..... Lane cues owe BS 





i Hebrons ......33 94 to 4s 3d | Duke of York ....+0++++0"" . e 


Lene etenintissnehennten ret heebeieMe lent ol hil eee 
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